








THE 


BANKER’S MAGAZINE 


AND 


Statistical Register. 





VoLuME XLVII. JUNE, 1893 No. 12. 





BUSINESS AND THE BANKS. 


Within a few months there have been numerous and heavy 
failures in different parts of the country. For a long time the 
newspapers have been assuring the country that, though profits 
were not large, business was sound and well conducted, and that 
there was nothing to fear. It is true that the quantity of the 
product in almost every kind of business has been very great, and 
the demand therefor has been good. There has been, perhaps, no 
excessive production, except in a few directions. Business has been 
something like a frozen river with a smooth and apparently solid 
surface, which the waters are wearing away underneath, until only 
a thin and rotten film is left. Notwithstanding the apparent 
solidity of business, and the large quantity of products, this feel- 
ing of insecurity has long prevailed. Competition has been excess- 
ively keen, and profits have been unusually low; and the .most 
intelligent persons everywhere have felt that after a while weak 
spots would be discovered. These facts all are now beginning to 
see. 

These failures, in many cases, reveal the intimate relations exist- 
ing between banking institutions and other business. Many pro- 
ducers have borrowed money from the banks, which, if not loaned, 
would have caused their failure long ago, and to the obvious 
advantage of every one except the immediate losers. The banks 
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have fed them, have kept them alive, though doubtless ignorant 
in almost every case of their real condition. In so doing the 
banks have done something more than simply preserve such per- 
sons and companies. These producers have unfortunately made 
prices for the stronger, and thus the banks have been the unwit- 
ting instruments~ of reducing prices and injuring business. An 
illustration will perhaps make the truth of the assertion more 
obvious. A few months ago we asked one of the largest and most 
successful makers of mechanics’ tools in this country concerning 
the condition of business, and he replied that he was never more 
busy, but making no profit. His plant is enormous; it is managed 
with the utmost skill; every economy learned by long experience 
has been introduced; credit, capital, and every appliance for the 
successful management of the business; and yet the company was 
by no means prosperous. Now what was the difficulty? The failure 
of a large rival concern a few weeks afterward clearly showed why 
the other was making no money. The failed concern had been 
kept alive for a long time by borrowing heavily and principally 
from the banks. It was necessary to sell at lower prices than 
competitors in order to have the trade, and this they must have 
to get the funds to pay their notes. Thus they were making prices 
not only for themselves, but for all competitors; while dragging 
themselves down to certain ruin, they were also carrying every 
competitor nearer the precipice. Had the banks long before with- 
held assistance the concern must have failed, and prices would not 
have been driven down to such a low figure. The banks, there- 
fore, by sustaining this concern, sustained the keen competition 
described, and also the sale of commodities at a positive loss in 
many cases. 

The same thing might be said of banks in the way of furnish- 
ing capital to other concerns which are unworthy of support. Of 
course, they do not understand the real situation of things, if they 
did they would: not lend a dollar to them, for they do not intend 
to jeopardize their capital by lending in this manner. They are 
simply ignorant of the real condition of things. They suppose that 
the borrower is solvent and probably making money. Representa- 
tions are doubtless made to them which are believed; but when 
a failure comes, then they learn that they were deceived, that their 
capital has been used by borrowers to sell at less than 
the cost of production, besides jeopardizing all others who were 
engaged in the same business. | 

It is discouraging to think how much the banks are responsible 
without intention for this state of things. They are the very last 
institutions in the world to lend money to persons who are com- 
peting in business so sharply as to risk the capital borrowed. Yet 
many loans of this character are now made, because the banks 
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are so far removed from borrowers, from their factories or places 
of business, and have. in general such an imperfect knowledge of 
the nature of the business in which they are engaged. 

Is there any remedy for this evil? Of course, one would say 
that the banks ought, if possible, to understand more clearly the 
true situation of their borrowers, but can this ever be known? 
Again and again have the banks discussed ways of keeping informed 
concerning the amount of paper which borrowers have _ issued. 
Various plans have been suggested to ascertain this for the general 
advantage of the banking world. Even if this could be done it 
would not be a very effective remedy. It would doubtless ~ lead 
banks to be more careful in making loans, but such a remedy 
does not go to the heart of things. A bank ought to know the 
nature of a man’s business and whether he is making money or 
not; whether he can probably pay a loan if it is granted to him; 
and until such information can be obtained, the business of bank- 
ing must at times at least be very hazardous. One of the evils 
pertaining to many kinds of business in our days is the haste or 
rapidity with which it is done. This is the day of machinery of 
every kind; indeed, the high pressure plan seems to prevail every- 
where, and yet, obviously, the lending of money safely must be 
done in precisely the opposite manner. It must be loaned more 
slowly. More inquiries and examinations must be made, and yet, 
as we ali know, the old-fashioned way of lending through a board 
of directors has largely ceased. A man must have his money to- 
day: he cannot wait two or three days for a board to discuss his 
application, and so, especially in the larger cities, most of the 
loans are made by one or two officials, and the chief function of 
a board of directors is simply to sanction their action. But is it 
true that business is in such a condition that an applicant for 
money must have it within an hour or two? Must the bank 
president decide at once whether he will grant or refuse the appli- 
cation? Is it not true that an investigation might be made when- 
ever desired into the condition of a man’s business? It is true 
that even if such an investigation was made it would not always 
be correct, yet in most cases a bank would get fuller information 
than it has in making loans of this character. In short, the obvi- 
ous moral from these failures is that the banks must return 
somewhat to the old methods of lending more slowly, of making 
fuller investigations, and of satisfying themselves of the soundness 
of the borrowers and of trade before risking their money. If this 
is not done, and they continue to lend as they have done, then, 
doubtless, there will be just as many borrowers, and the banks 
will continue to pay just as dearly for their experience as they 
are paying at the present time. 
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THE BANKS AND THE TREASURY. . 


The banks, especially in New York City, have been criticised 
for their conduct in not supporting the Secretary of the Treasury 
in his efforts to maintain the gold reserve. The New York /7- 
nanctal and Commercial Chronicle contains the following: 

Under ordinary circumstances the burden of supplying gold to meet 
the export demand would necessarily belong to the banks. They are 
the instruments of the commerce out of which the demand grows ; their 
customers are the agents who are sending the gold, and the checks of 
those customers made against their deposits furnish the funds for export. 
Now the claim is that these institutions are wrongly endeavoring to 
evade this obligation by transferring the burden they ought to bear from 
their own reserve to the Government reserve. This it i$ urged the banks 
do by paying their customers’ checks in legal tenders instead of paying 
them in gold; thereby, the assertion is, the barks not only hoard gold, 
but keep up aconstant drain on the Treasury holdings of that metal, 
since the customers of the banks as soon as they get their checks cashed 
carry the legal tenders to the Government and require their redemption 
in gold. 

Mr. Henry Clews, in one of his circulars, has criticised the 
banks more strongly perhaps than any one else, but we see no 
ground for these criticisms. In the first place, it should be re- 
membered that none of the banks, not even the National, are un- 
der special obligations to the Government. Every one knows that 
the State institutions were crushed out by a ten per cent. tax on 
their circulation, which prevented them from competing with the 
new institutions and which was intended to have this effect. 
Now, for many years, the banks have been trying to get some 
legislation which would enable them: to add something to their 
profits without in the least injuriously affecting a single interest 
in the country, and have utterly failed. For example, they have 
been trying to obtain authority to issue circulation for the par 
value of the bonds deposited with the Treasury, and yet this 
measure, obviously safe, has failed for no reason whatever save 
that the banks can make a little more money. It would be 
utterly impossible to show that the circulation would be impaired, 
or that any interest would suffer by the change. Furthermore, the 
banks have been well taxed for all the privileges they enjoy, and 
there is then no especial reason. why they should assist the Sec- 
retary of the Treasury in accumulating gold. 

It may be politic for them to do so; it may be patriotic, but 
one can readily understand why as they are not likely to be any 
better treated in the future than they have been in the past, 
they are not fired with zeal to sacrifice any portion of their se- 
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curities or profits for the sake of aiding the Government. Indeed, 
if gold is going to a premium, as many fear, should the present 
policy be continued, of course the banks would lose by parting 
with their gold, and we cannot see why any one should expect 
greater sacrifices of them than individuals or other companies are 
willing to make. If the banks happen to have gold this is their 
good fortune, but there is nothing to prevent other companies or 
individuals from buying gold and tendering it to the Government 
in exchange for its notes should they desire to do so. 

It will not be questioned that the banks have a right to de- 
mand payment of their legal tenders; the only criticism is one 
of policy or expediency in doing so. The thing to criticise is the 
conduct of the Government in trying to float a large mass of 
paper obligations on a wrong basis. The real blunder should 
not be hidden by accusing some one else of meanness. There 
are those who regard the conduct of foreigners in sending their 
securities over here for sale and drawing gold in payment as a 
mean operation. Then the buyers are accused of meanness in not 
paying gold for them instead of greenbacks or other notes. In 
the old days of State banking when they issued notes by the 
bushel, it was always regarded as a mean thing to ask for pay- 
ment of them.’ Indeed, the same kind of feeling has been lately 
shown by the farmers of Kansas toward their creditors. They 
regard them as the meanest people on the face of the earth be- 
cause they have required their debtors to fulfil their promises, 
nothing more. Is it not a good thing so long as nations persist 
in issuing the representatives of specie for circulation now and 
then to demand payment of them in order not only to test the 
solvency of the issuers, but to remind all that the real money of 
the world is specie, and that the paper circulation is nothing but 
a mere promise and which the issuers at all times should be ready 
to fulfil? People are too prone to get in the way of regarding 
all paper issues as permanent; that their redemption will never 
be demanded; and the fatal consequence is that after a time they 
come to believe that any amount may be issued with safety. 
This is always the outcome of issuing too much paper money, 
and nothing will bring the people to their senses more quickly 
than occasionally to make large demands on the Government for 
the redemption of its promises. It happens that for some time 
past payment of the paper money issued by our Government has 
been demanded by the foreign holders of our securities; but it 
should not be forgotten that the game they have been playing 
with our Government may be played with every large government 
at any time. If gold should become too scarce and we should 
want it badly enough, we would find a way of buying foreign 
gold the same as foreigners are now doing with ours. So long 
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as they issue obligations payable in gold, payment of them may 
be demanded. No nation is exempt. The experience from which 
our country is now suffering may be experienced by Austria, 
England or any other country at any time. There is nothing pe- 
culiar in the situation. 

The obvious lesson is that there is altogether too much paper 
money afloat for the metallic basis which it represents. What is 
true of this country is true of every other, and England is by 
no: means exempt. Demand a few millions of pounds of the Bank 
of England and immediately the rate of discount is advanced, 
which is another way of saying to the world, we do not wish to 
spare our gold. Why this fear? What will happen if it does go? 
Is there not enough for all purposes? The action of the bank 
means, we cannot spare much without some risk, and, therefore, 
we will resort to a more stringent method for keeping it. Any 
monetary system, therefore, that has a fear of this kind inhering 
in it is defective and should be remedied. If the drawing of a 
few hundred millions from this country shall awaken the people 
to this truth it will be a good thing. Perhaps the blessing may 
not be experienced to-day, but it surely will give all those who 
believe in unlimited paper money a set-back to their theories. 
But, as we have already said, this experience is not peculiar. We 
are just as well off as England, Austria, and other nations; the 
same thing may happen to them at any time. The lesson to be 
heeded is, we should form a larger metallic basis, and if the quan- 
tity of gold cannot be increased then silver should be used. Of 
course, we do not mean to imply that the present silver policy 
should be continued; but we do mean to assert that the world 
cannot safely discard the use of silver as the basis of its paper issues, 
and if it thinks it can, and persists in doing so, we have no 
doubt whatever that disarrangements and depressions and panics will 
follow. Perhaps the time may come when the use of silver may 
be discarded and gold also, but that time is not yet, and the 
present flutter caused by the exodus of our gold to Europe, and 
the flutter on the other side when a few millions is withdrawn 
from their banks, is unanswerable proof of the fact’ that 
nations and banking institutions are trying to sustain a paper 
currency on too small means of payment. In other words, there 
is an ever present fear that they cannot maintain their obligations. 
The remedy which every one clearly enough sees is a larger use 
of the two metals. It is senseless, then, to accuse the banks of 
any spirit of meanness or narrowness in their action. If the present 
policy is to be continued, foreigners can draw every dollar of gold 
from this country, because they hold more than enough of our 
securities; and there is nothing especially gained in drawing gold 
from the banks as well as from the Treasury. If foreigners should 


























1893. | THE BANKS AND THE TREASURY. 387 


persist in drawing every ©>.lar from the Treasury, people might 
in the end rejoice that the banks had made an effort to retain 
theirs. But, as we remarked in the beginning, so long as Con- 
gress continues to treat the banks so shabbily, no one can justly 
accuse them of thoughtlessness or lack of patriotism in not respond- 
ing more promptly to the wishes of the Secretary of the Treasury. 
Doubtless if they had responded to his wishes, the crisis would 
have been only a little longer prolonged but not averted. 





? 


World’s Congress of Bankers—A notable body of business men 
will be gathered together at the World’s Fair from the rgth to 
the 25th of June, at which time a congress of bankers and fin- 
anciers is to be held. From _ semi-official announcements it is 
learned that the presiding officer will be Lyman J. Gage, presi- 
dent of the First National Bank of Chicago, and that Senator 
John Sherman will deliver an address of welcome to the foreign 
delegates. It is intended that these delegates shall explain the 
banking systems and the financial resources of their respective 
countries and that numerous addresses on monetary and business 
topics shall follow. Among the countries which are expected to 
send delegates are Great Britain, France, Germany, Austria, 
Russia, Italy, Belgium, Holland, Japan and China. A _ feature of 
the congress will be a series of conferences by experts in various 
branches of banking and financial science, classified as _ follows: 
(1.) A conference of delegates appointed by the Governors of sev- 
eral States and Territories and Canada to compare banking 
systems, methods of business, banking resources, and general in-. 
vestments peculiar to each. (2.) A conference of delegates from 
bankers’ associations in the United States and Canada, and also 
from bankers’ clubs. Each bankers’ association is to send not 
more than three delegates, and the discussions will be upon 
the purposes of association among banks and the possibility of 
closer union. (3.) A conference of delegates from clearing houses 
in the United States, Canada and England to consult on clearing 
house methods and to formulate, if possible, some plan of union 
among clearing houses; and (4.) A conference of bank examiners 
and accountants from all parts of the world, and of superinten- 
dents of banking departments under the several State govern- 
ments. 














THE BANKER’S MAGAZINE. 


A REVIEW OF FINANCE AND BUSINESS. 
THE FINANCIAL CRISIS EXTENDING WESTWARD. 


While the Treasury crisis ended in April, as predicted a month 
ago, for the time being, at least, the month of May has witnessed 
its extension to business circles generally, precipitated by the panic in 
the industrial stock market, which was the weakest spot in the financial 
situation, and hence the first to be reached by a tight money 
market. The shock to public credit was inevitably followed, by 
a general contraction of private credit as well as of bank accom- 
modation, until the congestion has reached and partially paralyzed 
every branch of business. With this extension of the storm area, 
the center of the financial disturbance has moved from Wali Street 
to the West, where banks, trust companies and corporations have 
fallen before the cyclone like cob houses, and left its path strewn 
with wrecks of the wild financial legislation of the last few years, 
in the very sections which most strongly advocated it. During 
April and the early part of May, when the distress had not got- 
ten beyond Wall Street, there was a good deal of ostentatious 
boasting in the West, and especially at Chicago, that Wall Street 
was the only place affected by a tight money market. The Bull 
cliques in that city, engaged in an attempt to corner the wheat 
and provision markets, actually put up the prices of those staples 
for “moral effect,’ to show the East that the West was on a 
sounder financial basis; that the values of her speculative articles 
were legitimate, and therefore safer, either for speculation or 
investment, than the favorites of Wall Street. But the increasing 
strain, and the steady drain upon the resources of both banks and 
business men in the West, has since taken the “ prairie wind’”’ out 
of the sails of these Western boomers, and brought them to a 
realizing sense of what a tight money market means, as well as 
of the effects of the currency legislation, for which they are responsible, 
upon the business of the country. But one bank failure has occurred 
in this city, and that a new one, as well as unimportant, with 
few, outside of New York, in the Eastern or Middle States, that 
have caused heavy loss or shock to public confidence, in the 
general soundness of .banking institutions, National or State. 


THE WESTERN MONEY MARKETS, 


The storm center moved west of the Alleghenies by the middle 
of the month, and has since spread rapidly over the Western and 
Northwestern States, until even the Bull cliques in Chicago have 
been compelled to bend before its force, and to liquidate their 


























1893. | A REVIEW OF FINANCE AND BUSINESS. 889 


holdings, in part, if not to abandon their deals. The shock to 
public and private credit has been deepened at that and other 
Northwestern trade centers by troubles with old and established 
banks and trust companies, as well as by the discovery of so many 
weak and wild cat concerns, called banks, scattered all over the 
West. 

The result of all this has been the withdrawal, not only of their 
New York deposits, by Western banks, but the calling in of loans 
at home, from their own customers, until they have been obliged 
to realize on property held for a market, or for higher prices, 
because of the general inability of interior banks to get the mer- 
cantile paper they hold, re-discounted in New York. Not only has 
this compelled the wheat clique in Chicago to unload, as fast as 
possible, and not break their market from under them, but it has 
also forced the Minneapolis and Duluth millers to press their flour 
for sale at the East at reduced and. losing prices, in order to 
raise money. This state of affairs only began to be seriously felt, 
the latter half of May; and, after the worst of the stringency in 
the New York money market had passed away. Nor is it likely 
that the money crisis in the West has yet reached its height, 
because it has affected every interest there, whereas it only affected 
directly the Trust stocks, in which the wildest sort of gambling 
had been going on, in properties of which nothing was known and 
which had largely been mismanaged by the insiders who had been 
unloading their shares on the public. Beside, the continued 
increase in the New York bank reserves, indicate that currency is 
still coming this way, from the West, in spite of, the drawing of 
all available funds here, by Western banks, until call money here 
is a drug while high rates prevail in the West. A larger move- 
ment of grain from that section, the last week in May, to Chicago, 
and its shipment to New York, may relieve the situation some- 
what; but the huge stock of 20,000,000 bushels of wheat held in 
Chicago by the -clique, in addition to nearly as much more at 
Duluth, awaiting lake shipment, the coming month, has long tied 
up large amounts of money that are not likely soon to be released, 
so far as the Chicago stock is concerned, for the reason that if 
it was put on the market at once it would go to pieces, as 
Europe is not in any better financial condition than the West to 
anticipate future wants, even at the low prices now ruling for 
wheat. At all events, the bulk of the money to carry those huge 
stocks of wheat was said to have been borrowed last fall in New 
York at lower rates than could be secured in Chicago; in which 
case, it will come back to New York when released, instead of 
going into circulation in the West. 

That there wiil be general relief afforded the West before the 
movement of the growing crops, is therefore doubtful, unless the 
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accumulation of idle money here shall continue, and confidence in 
credit be sufficiently restored to induce New York banks to re- 
discount paper for Western banks, before that time. 


THE EASTERN MONEY MARKETS 


all seem, however, to be drifting into a state of stagnation much 
earlier than usual, owing to the fear of banks to make time 
loans on ordinary collateral and mercantile paper even at good 
rates of interest, at the same time that they are unable to 
employ their funds on cail at low rates. Speculation is dead, 
except by the professionals, after such a shaking down and tre- 
mendous losses as Wail Street has lately sustained, while the 
heavy shrinkage in values, since the collapse of the Reading- 
New England deal, the Whiskey pool, the Cordage trust, the 
sugar pool, and the decline in the whole list, calls for much less 
money to carry these shares than a month or two ago. The 
demand for call money is therefore at the minimum with the 
supply at the maximum; at the same time that the supply of 
time money is at the minimum with demand at the maximum, 
by parties who cannot put up such security as required by the 
banks. Yet the latter are affording their regular customers, who 
are entitled to accommodation, sufficient assistance to carry them 
over a period of slow collections and small sales, owing to the 
general dullness in trade, restricted credit and scarcity of money 
throughout the country. While this conservative policy is being 
pursued by the New York banks, in view of the continued ex- 
ports of gold and their possible continuance, as well as of further 
interior bank and mercantile failures, there is a perceptible abate- 
ment of the scare of a month ago, in bank circles, since the 
depletion of the Treasury reserve has practically ceased, imports 
fallen off and exports promise to increase. Although we have ex- 
ported more gold than ever before in five months, namely, 
$60,000,000, the prospects are less favorable to their continuance, 
as Austria is now practically out of the European gold market, 
which will offset the drain from England to Australia, in con- 
sequence of the heavy and numerous bank failures which have 
continued in that British Colony nearly the entire month and 
raised the discount rate in London above that in New York. 


RELATIONS OF CITY AND COUNTRY BANKS. 


To show the changed relations of the city and country banks 
from a year ago, the following is quoted from the Lvening 
Post: 3 
The fact is that not only have the New York banks not used 
any of their influence to tighten the money market, but on the 
contrary the experience of their officers is that it is banks in the 
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South and West—the territory where the demand for free silver 
is the loudest—which have been seeking rediscounts to an unusual 
amount, and that the shrinkage in deposits which has been going 
on here for a year has been largely due to withdrawals by the 
same sources. On May 14, 1892, the deposits of the New York 
City banks amounted to $530,706,000; on May 13, 1893, they 
amounted to only $434,865,000, showing a decrease of $95,841,000. 
As a consequence our banks were obliged to curtail their loans 
from $492,053,000 on May 14, 1892, to $420,827,000 on May 13, 
1893. Where the loss of funds came from is shown in the following 
table made up from the reports of the National banks of this 


city to the Comptroller of the Currency: 
Due to Deposttors. Due to Banks. 


NE BBs hain 6s nn 05000080 606s 4d0nees Goetdnseoune $277, 500,CO0o $233,600,000 
ss, sid ape Gad daddeoniaeee seen ened 277,700,000 201 , 300,000 
SS SE, dnd cenddeeenscedesedédeedeacsenoess 285,100,000 189,700,000 
Ph Ms 666 shined ehendddshhadketamdaniabeamenin 285, 800,cco 193,400,000 
PTET TCC T COR IT TTC TT ee eT Tee 286,900,000 168,400,000 


In other words, while the amount of money placed in the city 
banks by their depositors increased $1,100,000 between March 6° 
and May 4, 1893, the outside banks. had withdrawn $25,000,000. 
Moreover, the calls for rediscounts by interior banks in the last 
few weeks have been unprecedented. What this means is that 
there has been overtrading in the South and West, and that the 
issuing of paper money to pay for a vast accumulation of silver 
which is doing the Government no good is also doing no good 
to the districts where it has been most loudly called for. 


THE FINANCIAL OUTLOOK. 


Failures on the London Stock Exchange have been much like 
those on the New York Exchange among brokers in Colonial 
securities and in African mining shares, as were those here in the 
industrial, or gambling, rather than investment stocks. The losses, 
therefore, although enormous, are not so widespread, and further 
failures are less. apprehended now than a couple of weeks ago. 
There has been little disturbance in other European financial 
centers and less in Eastern money markets, outside of New York, 
though there have been some industrial or manufacturing and 
commercial failures, which are still on the inctease throughout the 
country. But Eastern banks generally seem in good condition; and, 
with few exceptions, at the South. With the National Treasury 
and Wall Street apparently over the worst, as well as our gold 
exports, on the decrease, the financial situation would therefore 
seem to be better in the East than a month ago, though offset 
by a worse condition in the West, which may or may not have 
reached its climax, as well as the effects of the Australian bank 
failures in London. 

After sucli an earthquake as opened in the Stock Exchange, 
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with the collapse of the industrials, predicted months ago in this 
article, activity and strength cannot be expected to return in a 
day or week, if in months, for there is no public in these mar- 
kets, and has been none for a long time, though a few outsiders 
bought on the first or second big break, only to get saddled with 
part of the holdings of the pools in time to see them reach and 
keep still lower depths. This has called the order for “ buying 
on breaks”; and they are now waiting for a chance to ‘sell on 
a bulge.” Those who have the industrial stocks, therefore, are 
liable to keep them until after the next session of Congress has 
decided their fate under a new tariff. In the meantime the mem- 
bers of the Stock Exchange can moralize on the duty of that body 
to protect the public, in the future, as it should have done in the 
past, against these Blind Pool Corporations, and exclude every 
stock from its list whose management does not make regular sworn 
statements of its condition and business. On the other hand, the 
public has received an object lesson, teaching that none but fools 
‘buy cats in bags. 


THE RAILROAD SITUATION 


on the other hand is more than usually favorable with as good 
trafic and less rate cutting than usual, though tariffs are in‘ many 
cases low; but the tendency is to advance rather than reduce 
them in the Granger States where legislation against railroads 
seems to have expended its force, and a reaction to have set in, as 
shown by the advance in rates announced west of Chicago on 
grain to take effect this month. The “ Harmony” enforced 
among the Trunk Line managers, by the Bankers’ Safety Com- 
mittee last December, seems to have been more permanent than 
usual, aided at this end of their lines by the appointment of a 
joint agent to take all grain freight at a uniform rate, fixed by 
a Seaboard Committee which apportions the traffic to each. 
With a fair surplus of last year’s grain crops to come forward, and 
improved prospects for the growing crops, during the more 
favorable weather of the last half of May, together with increased 
travel to and from the World's Fair, the roads terminating in 
Chicago, at least, have very fair prospects for a good business 
the coming six months. 

As to poor old Reading she seems destined to endure another 
“ Reorganization” shearing as close as that of scarce ten years 
ago, which proved as worthless, except to the “ Reorganizers,” as 
will the next; and the patient and confiding stockholders who 
put up more good money in the future to save bad investments 
in the past, are likely to meet the same fate. It is buried under 
a mountain of debt and overcapitalization that can never be 
removed except by wiping out a large part of its “securities” 
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that are not worth the paper on which they are printed; and 
never will be, until Reading’s rival coal producers shall have 
exhausted their mines, perhaps a quarter of a century hence. 
Another of these huge “ Reorganization” schemes, that of the 
Richmond terminal, has been launched on the unsettled money 
market of the past month, like that of the Reading, after its late 
managers had used up or taken every dollar of its assets and 
borrowed money to pay expenses until it could borrow no longer. 


CROP PROSPECTS AND PRODUCE MARKETS. 


The two controlling influences in speculation and legitimate trade 
in produce have been first, the financial situation, and second the 
prospects of the next crops at home and abroad. The effect, direct 
and indirect, of the first of these causes, has been sufficiently 
explained above. The latter influence has been greater than usual, 
even at this season of “ weather markets,” for the reason that the 
crops of Europe, as well as of this country, have been subjected 
to most unseasonable though opposite climatic conditions for a 
greater part of April and May. Western and Northern Europe 
experienced unnaturally warm and dry weather through April and 
into the latter half of May, while America suffered from cold wet 
weather, for nearly the same period, except in the western half 
of the winter wheat belt, where it was dry until about May rst, 
and had suffered from drought last fall and winter killing during 
March, until only about a half crop had been predicted in some 
of those States. During April, these bad prospects for the crops 
of both countries had been the chief influence, and had Bulled the 
markets for breadstuffs, as both food and feed grains had been 
imperilled, causing a better export as well as speculative demand. But 
the bad financial situation has been the most important factor the 
past month, and prices have declined almost steadily under the 
pressure to sell the heavy stocks of wheat in face of improved 
export demand at reduced prices with the arrival of better sup- 
plies on the opening of canal and lake navigation. At the same 
time the Chicago clique tried to hold the market until the pres- 
sure of finances and of actual stocks became so heavy that they 
were obliged to stand back and let the market take its downward 
course, aided by rains throughout Europe and fine weather through- 
out this country the latter half of the month. 

Fair average crop prospects are now generally admitted on both 
sides of the Atlantic; export demand has slackened as the out- 
look continues to improve daily, here and there, while the surplus 
left over from last crop is ample here and fair there. The pro- 
vision markets have been held up by the Chicago clique as stocks 
were lighter than of wheat; yet speculation, as well as consump- 
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tion and exports, have been reduced to the smallest limit, while 
supplies of hogs have been moderate. The clique claim enough 
short interest to more than take the stocks off their hands as they 
did in wheat. Cotton has been as dead as provisions, as con- 
sumption in Europe is much less than usual, due to bad trade, 
ever since the spinners’ strike or lockout in England was settled, 
while stocks of old crop there were larger than expected, as well 
as South, and nobody wants to carry them. The coffee specula- 
tion has collapsed since the failure of the Havre syndicate, and 
that market has been dead. The iron trade is depressed with 
everything else, and the coal trade in as good shape as could be 
expected in the situation of the late coal combination carrying 


companies. 
H. A. PIERCE. 
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FINANCIAL FACTS AND OPINIONS. 


Increase of Bank Examiners—The new Comptroller of the Cur- 
rency has made a noteworthy departure in increasing the number 
of bank examiners. The number has been quite too small for 
anything like thorough work. The banking system has had a 
rude shock within a few years, and there is less faith in the 
efficiency of bank examinations than formerly. Experience has 
proved that many of these officers are incompetent, and some of 
them are rascals. It is reported that the Comptroller proposes 
that examiners shall watch each other; that is to say, the same 
bank may be examined by different examiners at different periods: 
This may lead examiners to be more thorough in their examina- 
tions. Success in banking always must depend on the ability and 
honesty of those who conduct the business. Examinations may do 
something in the way of detecting irregularities, but it would be 
a great mistake for either bank officers or directors, or share- 
holders, or the public to place much reliance on such investiga- 
tions. The business of a bank of any considerable size is too 
large and complicated to be examined thoroughly by any man, 
however competent and honest he may be, in the short space of 
time which he can give to it. Any one familiar with the bank- 
ing business must realize how imperfect such examinations must 
be. The real security must be within, in the selection and main- 
tenance of competent and honest officers. 


Currency Per Capfita—We do not regard the amount of cur- 
rency per capita as much of a test of the amount needed by the 
people. This depends far more on the number of banks, the sys- 
tem of deposits and the use of checks and biils of exchange. In 
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this country more than nine-tenths of all the payments are made 
in checks on National, State, private and savings banks and loan 
and trust companies. The National banks hold $1,765,000,000 of 
deposits, $1,758,000,000 is in savings banks and $1,153,000,000 in State 
and private banks and Joan and. trust companies; in all, $4,676,- 
000,000, or about $72 per capita, against which checks are con- 
stantly drawn and passed from hand to hand. The payments made 
in this way amounted to more than $1,000 and probably more 
than $1,500 for every inhabitant last year. By holding about $600,- 
000,000 in these banks to meet the balances daily arising, and by 
clearing houses at about eighty cities through which checks and 
drafts are constantly made to cancel each other, the efficiency of 
the money in circulation is enormously increased. The recent re- 
port of the mint contains some interesting figures concerning the 
circulation of money in different countries. They are as follows: 


Gold, Szlver. Paper. Total, 
Ce Sincccccceccscccnesasanus $14 47 $ 2 63 $1 32 $18 42 
FOES: ccccdcvevsce P6ee 8000000008 005000 20 52 17 95 2 09 40 56 
I, cn asdvedecnes..c000es04 ceensucs I2 12 4 26 2 16 18 54 
CF Dn dcwccccsccncocccescssavees 10 06 8 85 6 24 25 15 


If the whole amount of money in each country were stated. in- 
cluding that in the Treasury and in the banks of England, France 
and Germany, the sums per capita would be about $57 in France, 
$36 in the United States, $22 in Great Britain and $20 in Ger- 
many. The circulation in this country in actual use outside the 
Treasury, about $24 per capita, is greater than the whole amount 
existing per capita in either Germany or Great Britain. In France, 
where banks are little used and the people want to “touch the 
money” in every transaction, the $40 per capita in actual circu- 
lation is probably of less use than $5 in this country. In Ger- 
many, where banks are more used, and still more in Great Britain, 
there is somewhat greater economy in the use of money, and yet 
it is safe to say that $18 per capita in either of those countries 
does not go as far as $6 per capita would in the United States. 
In practical effect, when the methods of business preferred by the 
people of different countries are taken into account, the circulation 
in this country is probably five times as great as that in France, 
and at least four times as great as the circulation in Great Britain 
or Germany. 





Growth of the National Banks—The number of new National 
banks established during the past twelve months has not been 
quite so large as during some recent years, but makes on the 
whole a good showing. The total is 150 new banks, with a capi- 
talization of $14,325,000. The number for the twelve months end- 
ing April 30, 1892, was 176, with a capitalization of $17,130,000. 
The list for the year just ended is the smallest of any year since 
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1888, and only half as large as that for 18g, but it is not far 
below the total for the year ending October 31, 1892, as may be 
judged by the following table of the number of banks organized 
and the capital stock for the nine years ending with October 31, 
when the annual report of the Comptroller is made up: 


Year. No. Capital. Year. No. Capital, 
Pivccecuecess IgI $16,042,230 re 211 $21,240,000 
a 145 16,938,000 RN ccncvoawas 307 36,250,000 
Ps Keveesswes 174 21,358,000 Shsinesens sos ORB 20, 700,000 
ee 225 30,546,000 Re 163 15,285,000 
Teséesvecwse 132 12,053,000 


The West and South show the largest number of new organi- 
zations, as in all these reports for several years past. Pennsyl- 
vania and Iowa stand at the head of the list in the number of 
new banks, with fifteen each, and Ohio stands at the head in 
Capitalization, with $1,895,000. Texas is up with Ohio in the num- 
ber of incorporations, however, and Indiana is close on her heels, 
with ten new institutions. The comparison in this regard is not 
so striking for the year which has just ended as for some which 
have preceded, as the older States of the Middle-West have in- 
corporated an unusual number of new banks during the past year. 
Ohio, Illinois, Indiana, Michigan and Wisconsin have incorporated 
thirty-eight new institutions; the States east of Ohio and north of 
Maryland have incorporated thirty-six; the Southern States twenty- 
seven and the Northern States west of the Mississippi, including 
the Territories, forty-nine. The growing wealth and solidity of 
Wisconsin, Ohio and Illinois are shown by the large capital of 
the new banks which they have incorporated. The following table 
gives the number of new institutions and the capitalization by 
States : 

States and Territories. Number. Capital, | States and Territories. Number. Capital. 








en 4 $210,000 | Michigan. .......... I $ 100,000 
New Hampshire....... 2 150,000 | Wisconsin............ 6 1,600,000 
Massachusetts.......... 5 OE SE ee 1S 800,000 
BT BON ccccccececes 8 850,000 | Minnesota............ 7 550,000 
Sn 2 as aceaweee 4 250,000 
Pennsylvania ......... 15 SSPEGOD | THEE cc ccccccccsss 4 200,000 
EL cnteeebes ox I SAGSD | COTOCREO 2 occ ccccccccs 2 100,000 
Pcnss sencee wor I 200,000 | Montana... ........... 2 150,000 
BOGE VIR cccvcecs 4 200,000 | Wyoming..........06. I 50,000 
North Carolina........ I 50,000 | North Dakota......... I 50,000 
Pi nvctmetee sonnee 2 150,000 | South Dakota.......... I 50,000 
ee re I 50,000 | Washington........... 4 250,000 
CO Se 12 835,000 | California. ........... 3 250,000 
POE sccvcncsesesoe 2 150,000 | New Mexico........... I 50,000 
EIS 66 coc cccsccce I GROSS | APIO. . occ cccscecece I T00,000 
Dl cecdidene seus 2 300,000 | EE 2 010,000 
ickecedenenessones I2 1,895,000 | Indian Territory....... I 50,000 
0 a 10 750,060 | —— 

ic tiie! eidawees 9 1,600,000 | caddie 150 $14,325,000 





Collapse of the Industrzals.—This was to be expected. Doubtless 
many are considering what new scheme will next be floated to 
catch the thoughtless investor. Most of these imdustrial stocks 
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were created for several reasons. In some cases, like the sugar 
refiners, Competition was exceedingly sharp, and their prime object 
was to destroy this and to make more money. In other cases, 
however, the chief reason was that the concerns were not espe- 
cially profitable; they had seen their best days, but their hollow- 
ness was not known to the public, so they were organized into 
schemes of this nature for very much more than they were 
worth; in due time this has been found out and the end has 
come. The country now is strewn with these wrecks. There is 
no reason for extending sympathy toward the investors. They 
were constantly warned of the nature of these enterprises. They 
were told that the properties thus organized were heavily watered. 
The original holders have doubtless sold most of their stock and 
got their money, and the innocents have the experience. Both, 
therefore, should be satisfied. Railroad bonds have gone through 
a similar history. In the beginning they were regarded as a safe 
investment because they represented only a part of the value or 
cost of a road. Then the practice was extended of paying for a 
road more largely from this source until the modern practice is, 
wherever possible, to build the road almost wholly on bonds. In 
many cases, therefore, roads have failed, the bonds have been 
worthless, or partly so, until to-day the bond of a new railroad 
company is by no means a favorite investment. This does not 
apply, of course, to bonds of completed roads and which are earn- 
ing dividends and which have a successful history. Having ex- 
hausted that scheme of money-making the experiment has been 
tried and exhausted of organizing industrial enterprises, as above 
explained, into corporations and of unloading them on the public. 
Probably this business has now come to an end, and one is curi- 
ous to know what will be next tried. The speculative genius is 
never asleep, and a new crop of gudgeons will doubtless appear 
in a few months or years ready for fleecing. The New York daily 
Commercial Bulletin has the following thoughtful remarks on the 
subject : 


ire average business man has learned a much-needed lesson from the 
recent collapse of the industrials. It is now better appreciated than at 
the time of their conception that these concerns were chiefly organized 
for speculative ends, and that the much-vaunted economies of combin- 
ation were usually used as mere pretexts to aid in the marketing of enor- 
mous quantities of watered stocks. Thus it follows that monopolies are 
becoming as much in disfavor among investors as with the. public in 
general ; and it is at last discovered that even within the scope of good 
and legal intentions there is a limit to the efficient concentration of capi- 
tal, particularly where industries are necessarily scattered over wide 
areas of territory. Of late several comprehensive trust schemes have 
died while in the contemplated stage, simply because the owners of in- 
terested properties have profited by the experiences witnessed in the 
Whiskey, Cordage, Sugar, Lead and other companies, and refused to 
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“come in.” They have less fear, we regret to say, of hostile legislation 
than of surrendering their properties tothe loose and uncertain methods 
of trust financing. 

Corporation methods applied to large business concerns undoubtedly 
possess many great advantages in the conduct of business; and yet, as 
everybody knows, a majority of the collective establishments put on the 
market within the last few years have been sold or capitalized at several 
times their actual value, relying entirely upon monopoly profits to pay 
dividends on watered stock. Had it not been so, the original holders 
would never have parted with what had cost them years of labor and 
expense to establish, unless on the verge of bankruptcy. The fashion in 
marketing these industrial stocks has been to present a statement of 
profits over a series of years. This made ownership in them seem high- 
ly desirable to the uninitiated, a fact not lost sight of by the sellers who 
assumed to be doing the public a favor in admitting it to partnership. 

Perhaps the would-be investors will settle a few points on these mat- 
ters for themselves in the future. In the case of mercantile corporations 
they will learn to consider the possible value of their holdings when the 
brains which built up the business are lost or diverted to other and pos- 
sibly competing interests. They will more fully take into consideration 
the cost of duplication in comparison with present capitalization. They 
will learn to form more intelligent opinions of the chances of new com- 
petition. They will have awakened to the fact that established com- 
mercial organizations much more than railroad and manufacturing 
concerns depend upon individual skilland judgment; and consequently 
that a high and risky value is always charged for that very intangible 
and unstable element—good will. They will be obliged to consider 
the speculative advantages which the original stockholder gains over 
the new stockholders in a business new to the latter, and the inside of 
which they know practically nothing about. They will begin to meas- 
ure the consequences that would result from the original vendors start- 
ing new competing concerns at the expiration of their service contracts, 
on smaller capitalization, and with new improvements that would ruin- 
ously handicap the old over-capitalized concerns under less skilltul man- 
agement. 

These and many other risks ought to suggest themselves to the 
prudent investors. We have already had very forcible illustration of 
what the banking fraternity think of such stocks as collateral, and of the 
unwise concentration of credits which the industrials have often prac- 
ticed. As the defects of these unwieldly combinations develop the 
certainty of final disintegration becomes more and more apparent; and 
when that process begins demoralization will inevitably accompany it. 
We leave the deluded holder of trust investments to calculate what his 
certificates will represent when the combination is divided again into its 
original or other parts. 

No doubt this process of turning large business concerns into joint 
stock enterprises will go on uninterruptedly ; and on sound methods it 
may in many cases prove advantageous that they should. In the light 
of recent experience, however, it cannot be shown that the so-called in- 
dustrials ever deserved public confidence, and it may take some years 
of sound management to offset the discredit which a few months of un- 
scrupulous speculation has very justly brought upon them. 


Mexican Finances—The special report in which Minister Ryan 
has informed the State Department of the proposed new taxes in 
Mexico on henequin and coffee contains an interesting summary 
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of the Mexican budget. The loss of the crops during the past 
two years, and the depreciation of silver, have greatly detracted 
from the industrial development of the country. During last year 
there was a deficit of $3,356,405, notwithstanding the receipts were 
$39,993.734, and were in excess of the estimates. The estimates 
from the same sources of revenue for the next fiscal year yield 
only $37,500,000, and a system of imposts lately decreed is expected 
to add $4,300,000, raising the revenue to $41,800,000. The new 
imposts are as follows: Federal contribution, $800,000; various 
modifications, stamps, etc., $400,000; tobacco tax, $400,000; tax on 
successions, etc., $300,000; tax on insurance, $150,000; tax on alco- 
hols, $350,000; predial imports, $300,000; modifications of the cus- 
toms tariff, $800,000; mining properties, $200,000; Mexican Mint, 
$600,000. These items go to make up the deficit which is expected 
from the bad crops, but they are not sufficient to fully cover it. 
The estimated expenditures are $44,535,380, making the deficit, even 
with the additions mentioned, of $2,735,380. 

Loans cannot be placed because of the injury to the credit to the 
Southern countries by recent occurrences in South and Central 
America, and because the cheapening of silver would create diffi- 
culty in arranging the terms. Modern economic experience is against 
such an export tax as they propose on coffee and henequin, but 
they declare that such taxes have not injured the export trade in 
the case of the nitrates of Chili and Peru, nor that of the sulphur, 
wines, and silks of Italy. Henequin can be produced only in cer- 
tain localities, and its quality enables it to resist the competition 
of any fibre. Other countries have imposed heavy export duties 
on coffee, and with the rapid development of coffee-growing in 
Mexico, evil results are not to be feared. The report adds a con- 
clusion of considerable interest to American consumers, in view of 
our retaliatory policy against countries which do not offer us 
tariff concessions. The language used by Minister Ryan is as fol- 
lows: 

Finally, if it is true that the consumer is the one who meets indirect 
imposts, such imposts, while not endangering determined exports, will 


be paid, at least in great part, by foreigners, thus securing a favorable 
result—an increase in the number of taxpayers. 


The estimated exports of henequin for next year are 556,337,719 
kilograms, which will yield a revenue of $338,026; and the estimated 
exports of coffee are 11,058,279 kilograms, which will yield $331,- 
748 in export duties. The Republic of Mexico has given no pledge 
to the United States to refrain from the levy of export duties, 
but she has made no concessions whatever to the United States 
for the supposed benefits of the free entry of sugar and coffee, 
and has raised her tariff on many articles of import from this 
country. The State Department is already considering the subject 
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of a protest to the Spanish Government against the tax on pro- 
duction levied on all Cuban sugar, and if Mexico is to levy an 
avowed export tax, it would seem that a protest should be addressed 
to her Government, unless the reciprocity policy under the third 
section of the McKinley bill is to be abandoned. 


THE AUSTRALIAN BANK CRISIS. 


The Australian bank crash has been a hard test for some methods 
of banking. Most of the banks conducted their business on the 
Scotch system, which combines with the usual business of discount 
and exchange the granting to traders and others of advances by 
cash credits and loans for the development of industry. In their 
earlier days this business was carefully conducted, and the capital 
thus employed yielded a profitabl@ return, but during the last 
twenty years the banks have departed from their old ways, and 
have made advances on securities which could not be readily sold. 
Going back to 1880, the advances of all the banks in Australia, 
in all the Colonies, amounted to £58,000,000, and the banks, as a 
whole, conducted this business without becoming borrowers in 
England. In 1892 those advances were £ 141,000,000, an increase of 
143 per cent., and on this latter date their deposits in England 
amounted to about £43,000,000. If the trade of the Colonies had 
expanded in like proportions, one could only have pointed to this 
wonderful increase as phenomenal, but in 1880 the exports of all the 
Colonies to parts beyond the seas amounted to 30% millions, and 
in 1891—the latest reliable returns available—those exports amounted 
to 44 millions, an increase of 43 per cent. We come to the con- 
clusion, therefore, that the mercantile trade in Australia has not 
necessitated the phenomenal increase in banking business. The 
advances by the banks are all within the Colonies, and the greater 
proportion of the increase in their advances can only be explained 
by a departure from the _ old-established rules of banking by 
making loans on property at long dates, or on securities which 
could not be realized over a period of time too serious to con- 
template from a sound banking point of view. The profits in the 
business led to excessive competition, and the country is heavily 
over-banked. There are seventeen hundred branch banks, and it 
is said that less than one-half of this number would suffice. In 
every village two or three of these branches may be found with 
hardly enough business for a single office. These branches add no 
small sum to the cost of management without adequate profits. 
In some cases from fifty to sixty per cent. of the gross profits 
have been absorbed for management. If to this a _ reasonable 
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amount of unavoidable loss is added, the balance remaining is too 
small a return for the risks taken. 

Many of these banks had a subscribed capital that largely ex- 
ceeded the amount paid. It is believed in England that this system 
adds to the solidity of an institution. The total amount is liable 
for the debts of creditors, but a smaller amount of ready capital 
is worth far more than a larger amount which may be squeezed 
from the shareholders after a collapse. A bank, therefore, with a 
subscribed capital of a million dollars, only half of which is paid, 
is no stronger than a bank that has only the smaller sum in use. 

These failures are a shock to the system of branch banking. 
Doubtless if these branches had not thus been connected three- 
fourths of them would not have gone down in the general crash, 
but when the parent bank of such a system fails all the branches 
are sure to collapse. It is true that even when branches do not 
exist banks may become so dependent on one another through a 
system of re-discounts and deposits that a failure of the prin- 
cipal institution may bring down the smaller. We have recently 
been treated to an experience of this kind in our own country. 

The people of Australia have been doing things with a high 
hand for a number of years, and this crash was by no means 
unexpected. Perhaps things have not been quite so badly 
managed there as they were in the Argentine country under the 
stimulus given by the Barings, but they certainly have borrowed 
with a very free hand. They have discounted the future for 
many years. New South Wales has a public debt of about $250 for 
every man, woman, and child in the colony. Eighty-seven per cent. 
of this has been incurred in the construction of street and steam 
railways, telegraphs, water supply, sewerage, docks and _ wharfs. 
The revenue from taxation is about $14 annually for each person. 
Victoria with about the same population has not much less debt, 
but more taxation. The two colonies have about the same ,ail- 
way mileage, in proportion to population, that the United States 
has, but the United States has a much more rapidly growing 
population, and its resources are more varied and substantial. The 
cost of construction, too, has been greater in Australia than here. 
Land speculations have been carried on to an enormous extent, 
and in every direction money has been borrowed and spent as 
though the population was doubling every decade and business was 
rapidly expanding. ‘ 

Particularly is it true that the banking business has been over- 
done. Large sums of money, much of which was obtained in 
Great Britain, have been invested in this business, and an aston- 
ishing number of branches of the parent banks have pushed the 
business in every direction. Last year there were in Victoria 
alone fifteen banks of issue which had 550 branches and agencies, 
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with a paid-up capital of about $62,000,000. The Australian Joint 
Stock Bank, which failed with $55,000,000 of liabilities, owed 
$20,000,000 in England. The National Bank of Australasia, which 
failed, owed its depositors $45,000,000, 15 per cent. of which was 
owed in England. The banks of New South Wales lately held 
$175,000,000 of deposits. 

Prudent British capitalists, who have been afraid to invest in 
American securities, have put their money into Australian bank 
shares, and after several years of depression in several of the 
Colonies a general collapse of the banking system has come. It 
is not improbable that these experiences will turn the attention 
of the British investor more to the United States for the invest- 
ment of his resources. 





: 
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ON SOME RECENT ASPECTS OF COMPETITION. 


[CONCLUDED FROM THE MAY NUMBER. } 


Another consequence of the low margin of profits is that many 
producers, discouraged with such small returns for their risk and 
efforts, are forming trusts or combinations for the purpose of increas- 
ing them. This movement need not be described. The remark 
may be made, however, that whether a trust is justified or not 
depends on the creative motive and the mode of executing it. A 
trust or monopoly is not absolutely wrong, but becomes wrongful 
if excessive profits are exacted. When a trust is formed for the 
purpose of protecting producers, and enabling them to get only a 
fair profit on their products compared with the profits derived on 
other things, no injustice is done, and no one has a right to 
complain; but whenever a trust is formed for the purpose of 
extracting the largest possible profits, without regard to those 
acquired by others, then the undertaking cannot be justified in law 
or morals. 

Another consequence of these combinations must not be over- 
looked. The production and prices of many things are controlled 
by companies of this character. The profits are excessive because 
the prices have been unduly raised. The margin of profits in such 
cases, therefore, is unjust compared with the profits in other 
industries in which keen competition exists. Those, therefore, 
who are not united in monopolies of this character suffer more 
than they did before in consequence of the higher prices which 
they are obliged to pay for the things they need. Thus the 
general inequality of profits is greater, probably, than it was a few 
years ago. The consumer realizes this inequality, but not in the 
same way as the producer. The laboring man, for example, must 
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pay more for his sugar, but he gets no more for his work than 
before, and, therefore, is a loser by the change. It might 
easily be shown how producers who are obliged to buy articles 
produced by the trust get no more for their products than before. 
They clearly, therefore, are the losers by this new change which 
has come in methods of production. 

Another change, often affecting profits in consequence of the low 
margins now prevailing, are laws—local, State, and National. We 
have not in mind here those which are enacted expressly for the 
purpose of protecting production or exchange. Their effects have 
been so long and fully considered that it is quite unnecessary to 
consider them in this place. We refer more particularly to other 
laws, like those relating to local taxation for example. In many 
places manufacturers are tempted to locate and build plants by the 
offer of freedom from taxation for a given period. Whenever 
such an offer is made and accepted, of course the manufacturer 
has a clear advantage over a competitor who is obliged to pay 
local taxes like other corporations or individuals. The release of 
taxes is intended as an advantage to the manufacturer, and in 
most cases, doubtless, proves to be one. And this is retained 
because competitors are unable to obtain a similar one from the 
localities in which they happen to live. If the margin of profits 
was large this item would not be worth considering, but since it 
has run low the advantage may enable producers who have the 
benefit of it to make a fair profit, while other competitors not 
thus favored may continue business without any profit whatever, 
or even at a loss. 

Another advantage consists in the bounties offered to manufac- 
turers in the way of constructing buildings, or the gift of lands 
or other advantages of a similar nature. Such advantages are 
bestowed in many cases, and whenever they are, of course the 
manufacturer has a decided advantage over the competitors who 
can obtain no such favors from the community in which they 
happen to live. These bounties or advantages are often great 
enough to draw manufacturers away from one place to another, 
and which would not happen if the margin of profits was high 
enough to satisfy the manufacturer; but now, that the margin has 
run so low, he must miss no opportunity to acquire gain from 
every source, and so offers of this kind are accepted. 

' Again, in cities or places where no such special exemptions or 
bounties are offered, manufacturers may obtain a _ considerable 
advantage over others whenever the expenses of the local govern- 
ment are light and only a small tax is exacted in proportion to 
that paid by competitors in other places. Not many years ago the 
city of Elizabeth, in New Jersey, introduced a system of improve- 
ments consisting of sewered and paved streets which were very 
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costly, and, furthermore, were a burden to a comparatively few 
because only a smali number resided there at that time. The 
inevitable consequence was a tax rate that was exceedingly high, 
and this operated at once to prevent manufacturers from going 
there. It was supposed in the beginning that by thus improving 
the town it would be an attractive place for manufacturers and 
all who desired the benefits of a suburban city, but the high tax 
rate repelled them from accepting or enjoying the benefits of a 
city. Thus the improvements, from a local point of view, failed. 
Manufacturers went elsewhere because they were unwilling to be 
burdened by paying heavy taxes. Some of our local governments 
are finding this out, and are practicing more economy in order 
to retain and to draw manufacturers into their cities. 

The influence of speculation on production has been often con- 
sidered, therefore the subject need not be considered here. Such 
are some of the influences affecting competition at ‘the present 
time. None of them would have been regarded as potent influences 
a few years ago, but they became operative and powerful because 
profits have run down to a narrow margin. All kinds of business 
are affected in this manner. The great service of production, which 
is in every respect highly useful, and which should be rewarded, 
is filling the world with great anxiety and often bankruptcy. 

From one point of view it will be seen that the difficulties sur- 
rounding production and exchange arise from the desire of those 
engaged in these ways to yet more than their due share of the 
profits of these transactions. If each one was intent only on pro- 
ducing and exchanging on equal terms there would be no serious 
trouble, but men are selfish the world over, too often they are 
seeking to get more than their share, so the difficulties follow 
which have been described. A little deeper thought would lead 
any one to see that urequal exchanges must end in heavy losses 
and bankruptcies; that it is not possible for them to continue 
unequal without this result. If one is getting more than the other 
from exchange, and this continues long enough, by-and-by one 
will have all and the other nothing. From this end there is no 
escape. 

It may be inquired then, how are these difficulties, from which 
this country and other countries are at present suffering, to be 
remedied? We do not pretend to have a keener insight into 
things than others, and therefore able to discover any other remedy 
than that which has been applied so many times before. When 
profits are excessive in production or exchange others are tempted 


buyers or consumers have. their innings for a season. The day of 
low prices comes, but that day cannot possibly be permanent. 
Excessively low prices means bankruptcy, ruin, and, finally, com- 
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bination; when this comes the cycle is complete, and then the old 
drama is repeated. For some months our country has been pass- 
ing through a stage of very considerable depression in production. 
Prices have been very low, and bankruptcies have been numerous 
and heavy. We seem to be now on the eve of a change, and 
combinations of various kinds are the order of the day. If these 
new companies repeat the folly of their predecessors and attempt 
to extort the last cent from consumers, then they will speedily 
invite a fresh crop of producers with whom profits must be shared. 
Wisdom plainly teaches that if they wish to make the most in 
the long run the safest policy is that of reasonable prices, but 
whether wisdom will overcome greed remains to be seen. The 
desire for a present lower good has, in all ages of the world, 
overcome the power of men to wait for a higher future one, and, 
doubtless, the same desire will be as effective now as it has 
been in the past. 

[Is it not singular that the service of production, which is one 
of the most essential to human existence and happiness, should 
be affected in such extraordinary ways? This is the strange out- 
come of reliance by man on his fellows for things desired, instead 
of producing them himself. Yet, on the whole, the gain to modern 
society by these exchanges is undoubtedly great, though disap- 
pointing. The long series of evils that we have described have 
followed. What will be the end? 
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STATE BANK SYSTEMS. 


[CONTINUED. ] 


The Second United States Bank,—The State banks were not alone 
in opposing a charter for the second United States Bank; the 
speculators in exchange, whose influence was very powerful, were 
opposed to it. The amount of exchanges then effected annually 
was computed at $60,000,000. The dealers in exchange were reap- 
ing a rich harvest from the depreciated money in circulation; it 
was not surprising, therefore, to find them opposing an institution 
which, if successful, would relieve the community of the enormous 
tax paid to them and utterly destroy their business. Notwith- 
standing the opposition to the measure, a charter was granted in 
January, 1815, but President Madison vetoed it, not for lack of 
constitutionality—a point which he regarded as settled by the 
courts—but for other reasons. Though the first charter failed, 
another was passed the next session, which the President signed 
without hesitation. In the meantime, Dallas sought to induce the 
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State banks to resume specie payments, but without success. In 
New England the desire of the banks to return to them was very 
strong; indeed, they professed to pay gold and silver. In truth, 
they issued only a few notes, and the wants of the people were 
largely supplied with Treasury notes. 

The bank was to exist twenty years; the capital was fixed at 
$35,000,000, one-fifth of which was to be furnished by the Govern- 
ment. Its subscription was payable in coin or in its own 5 per 
cent. stocks. Other subscriptions were payable one-fourth in coin 
and the remainder in coin or public stocks. Five of its twenty- 
five directors were to be appointed by the President. The bank 
was to keep the Government deposits and to aid in negotiating 
its loans without charge. Branches were to be established, and its 
notes were to be receivable in all payments to the United States. 
In consideration of the grant, the bank was to pay a bonus to 
the Government of $1,500,000 in three installments. 

The object of establishing the bank was mainly threefold. First, 
it was expected the bank would restore specie payments, which 
had been suspended. Secondly, as the paper money then in cir- 
culation was not redeemable in specie, and passed at varying rates 
of discount, subjecting the Government and individuals to varying 
losses, it was expected the bank would remove this difficulty. 
Thirdly, the bank would provide the country with a monetary 
medium possessing equal value everywhere, which was not the case 
with the bank notes then in use. 

The task confronting the bank was stupendous. Bank notes at 
Washington and Baltimore were 22 per cent. below par; at Phila- 
delphia, from 17 to 18 per cent.; and at New York and Charleston 
they were from 7 to !o per cent. In the interior the depreciation 
was much greater. As soon as the bank opened, the Secretary of 
the Treasury directed importers to lodge their bonds with it. The 
bank agreed to make the discounts necessary to pay them, or 
rather the notes given for the duties, to secure which the bonds 
were taken. Congress resolved (April 30, 1816) that all duties, 
taxes, and debts payable to the United States after the 2oth day 
of February, 1817, should be paid in the “legal currency” of the 
Government, or Treasury notes, or those of the Bank of the 
United States, or of other banks which were paid on demand “in 
the legal currency of the United States.” The banks also agreed 
to resume specie payments in July, 1817, but neither Crawford, 
who was Secretary of the Treasury, nor the United States Bank, 
had much faith that they would fulfill their agreement. Both the 
Government and the bank were desirous of hastening the return 
of specie payments, and the latter began negotiations to that end. 
One consideration moving the bank to do so was that, if it suc- 
ceeded, the obligation which it had incurred of discounting all the 
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bonds of importers would be very much diminished, for if the 
State banks paid in specie, their notes would be readily taken by 
the Government; on the other hand, if they refused to make an 
arrangement, a large amount of valuable paper for discount pur- 
poses would go immediately to the National bank; thus they would 
lose many of their best customers. 

As a result of this community of interests, a plan was devised 
for resuming February 20, 1817. On that day the balances in the 
several banks belonging to the Government (for ever since the 
closing of the first National bank the deposits of the Government 
had been kept with the State banks) were to be transferred to 
the Bank of the United States, and retained by it until the Ist 
of July, when they were to be paid, with the interest thereon. 
In liquidating the balances which might be due, the United States 
Bank agreed to credit the banks respectively with the amount of 
their checks on banks which were parties to the agreement. The 
payment of the balances which might accumulate against the banks 
subsequently to the transfer of the balances previously mentioned 
from the payment to them of Government dues in return for 
money previously borrowed, was not to be demanded by the Bank 
of the United States until it and its branches had discounted for 
individuals other than those having duties to pay subsequently to 
the 19th of February, certain specified sums in various places, 
provided the money was wanted within sixty days by persons who 
should offer good security. If the whole amount should not be 
desired by lenders, then the balance was to be lent to the banks 
signing the agreement. Such is the outline of the plan for restor- 
ing specie payments adopted on that occasion. 

When the bank began business, eighteen branches were estab- 
lished in the different States. But the notes of the National bank 
were everywhere received in payment of duties and other taxes to 
the Government, without reference to the place of issue, and were 
redeemable in specie at the bank or any of its offices. In those 
places where the medium of exchange was composed of incon- 
vertible paper, it was evidently the true policy of the National 
bank to contract such circulation, either by demanding payment of 
it in coin or by refusing to receive it. Unhappily, it pursued 
another policy, from which no little inconvenience was _ experi- 
enced. 

The plan adopted for restoring specie payments was successful. 
They were maintained, too, while the bank existed. But to do 
this the National bank was required to make heavy sacrifices. 
Specie was imported on several occasions at heavy cost. A writer 
who was strongly opposed to the United States %anxs, and who 
contended that “the people were at work accumulating the means 
necessary to meet their engagements,” and that “the currency 
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would have soon become sound and uniform” in 1791 and 1817, 
admitted “that the establishment of the banks may have accele- 
rated the resumption of specie payments in both cases.” And this 
was the very least that could be said by an opponent concerning 
the great work of the bank in resuming specie payments. In order 
to maintain them it was necessary for the bank, in 1819, to con- 
tract its discounts and to demand specie from other banks—a 
movement which led them to reduce their discounts; and this 
change of policy, which could not be avoided, caused sore distress 
throughout the country. During the years 1815-16, the bank circu- 
lation increased to $110,000,000, while in the year 1819 it was 
reduced $65,000,000—a reduction of 59 per cent. This was truly 
an enormous contraction, and the evils flowing from it were undis- 
puted. 

Another very important function performed by the bank was in 
equalizing the rates of domestic exchange. Of coursé, its success 
in this regard was not pleasing to the dealers in exchange, who 
were thereby deprived of their business. The circulating medium 
which it furnished to the country was, says McDuffie, actually more 
uniform than specie. Funds could be transported from one part of 
the Union to another, through the aid afforded by the bank, at 
an expense not exceeding one-half, and frequently less than one- 
quarter, of the cost of carrying silver. ‘ Upon the whole,” says 
a committee of Congress who investigated the condition of the 
bank in 1830, “it may be confidently asserted that no country in 
the world has a circulating medium of greater uniformity than the 
United States, and that no country of anything like the same 
geographical extent has a currency at all comparable to that of 
the United States on the score of uniformity.” 

When Jackson became President, his hostility to the bank soon 
appeared. He desired the removal of the deposits on the ground 
that they were not safe. The Secretary of the Treasury, Ingham, 
thought otherwise, and was unwilling to remove them. His suc- 
cessor, McLane, entertained a similar opinion. The President 
promised Duane that if he would accept the office left vacant by 
McLane’s resignation, he should not be asked to remove them 
against his own judgment, but hardly had he begun his duties 
when the President introduced the subject. Duane soon made 
known his unwillingness to remove the deposits, and the President 
was utterly unable to bring any reasons cogent enough to change 
the secretary's mind. Congress had investigated the matter, had 
declared they were perfectly safe, and the opinion of that body 
and the sentiment of the country generally were strongly in favor 
of suffering the deposits to remain with the bank. But President 
Jackson’s will was never subdued or thwarted by contrary opinions. 
He insisted on Duane’s removing them. Duane refused. The Presi- 
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dent then asked him to resign. He declined. Then the President 
removed him, and put his attorney-general, Taney, into the Treas- 
ury office. Taney obeyed the wishes of his chief. The deposits 
were transferred to other banks.- Congress pronounced its judg- 
ment on the proceeding, condemning it in the strongest manner. 
The judgment thus expressed was shared very generally by the 


country. 
[TO BE CONTINUED.] 
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CERTIFICATE OF DEPOSIT. 
COURT OF APPEALS OF NEW YORK. 
Read v. Marine Bank of Buffalo. 


The payee of a certificate of deposit, who has not the possession, and who con- 
fesses his inability to surrender it on payment, cannot recover against the bank, 
when it appears by his own showing that the paper is not lost, but is in the hands 
of another, though wrongfully, who produces it on the trial, but refuses to sur- 
render it, and claims title to it in hostility to the payee. 

The death of the holder of the certificate, and a contest over her will, give the 
payee no right to sue the bank, as he can still proceed against the temporary admin- 
istrator to recover the certificate ; and, even if the payee’s right to prosecute such 
an action is in abeyance during the contest of the will, the inconvenience must be 
borne by the payee, who alone is responsible for the safe-keeping of his certifi- 
cate. 

Code Civil Proc. § 1,917, which authorizes a recovery on lost negotiable paper if 
indemnity is given, does not apply to a case where the paper is not lost, but in 
possession of a third person, claiming it in hostility to the payee’s title. 

A decision by the Court of Appeals in favor of the payee, in a former action 
against another bank, on another certificate of deposit taken from his possession 
under similar circumstances by the same person who claims title to the certificates 
in suit, is not conclusive of the present case, when it appears from the record in 
such former action that the evidence failed to show that the holder then claimed 
title in hostility to plaintiff, but, on the contrary, that she had recognized the pay- 
ee’s title by promising to return the certificate, which was actually in the payee’s 
possession at the trial. (17.N. Y. Supp 326, reversed.) 


MAYNARD, J.—The certificates which the plaintiff received from the 
defendant when he deposited the moneys which he seeks to recover in 
this action possessed the attributes of negotiable paper, and were trans- 
ferable in the same manner. Construing the defendant’s contract 
according to the rules of commercial law, it was not bound to pay the 
deposit, except upon the production and surrender of the certificates 
properly indorsed. When the action was brought and tried, the plaint- 
iff was unable to comply with the implied stipulation in his contract 
with the defendant, which required a tender of the certificates before 
payment could be exacted. But performance of an impossible thing 
was not demanded, and the law imported into the contract an exception 
that, if the paper had been actually lost, and he did not know, and could 
_ not reasonably be expected to ascertain, where it was, or if knowing of 
its existence, it was beyond his power to reclaim it by any lawful 
method of procedure, the defendant would not be discharged from lia- 
bility, but a recovery could be had by making substantial indemnity at 
the trial. The plaintiff’s embarrassment is due to his inability to estab- 
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lish his status as the owner of lost negotiable paper. Jt appears from 
the undisputed evidence that these certificates are not lost, in the legal 
signification of the term. They were received by the plaintiff at a time 
when his sister was living with him, and it is alleged in the answer, and 
some proof was offered, and excluded, to show that they then held their 
property in common, and that she had an interest in the moneys depos- 
ited. Upon a subsequent separation growing out of family differences, 
she took the certificates away with her, and claimed that in making the 
deposit her brother had acted as her agent, and that they rightfully 
belonged to her. Whether this claim was meritorious or fabricated was 
of no concern to the defendant, and cannot affect the determination of 
its rights. They may have in fact been abstracted from the custody of 
the plaintiff by the commission of a larceny, and if he knew where they 
were, and by the exercise of superior diligence could have recovered 
their possession, he cannot impose upon the maker the risk of a litiga- 
tion with a stranger, involving the question of ownership, in which the 
possession of the certificates would be some evidence to support a 
claim of title. The plaintiff appears to have taken this view of the 
obligation of the parties, for in 1885 he brought an action against the 
sister to recover the possession of the certificates, upon ,the trial of 
which she produced them before the referee, but no decision had been 
reached when the action abated by her death. Her will was probated 
after a contest, and letters testamentary issued to her husband, and the 
certificates passed into his possession, and he claimed to hold them as 
the representative of her estate, and gave the defendant notice of his 
claim. The decree of probate was reversed upon appeal, and the author- 
ity of the executor suspended, and a new trial at the circuit ordered, 
which had not occurred when this action was brought. Upon these 
facts the case is not distinguishable from Vax Alstyne v. Bank, 4 Abb. 
Dec. 449. The suit there was to recover the amount of a draft alleged 
to have beer lost, but shown upon the trial to be in the possession of a 
bank in West Virginia, which had obtained it by means of the forged 
indorsement of the payee, and which refused to deliver it to the plaint- 
iff. Recovery was denied, although it appeared that the paper was 
beyond the jurisdiction of the courts of this State; and it was held that 
the plaintiff was bound to resort to the courts of the foreign jurisdic- 
tion or to the Federal tribunals, which were open to him, to recover 
possession of the instrument, if it was wrongfully withheld, and place 
himself in a position where he could surrender it to the bank, before he 
could compel it to part with the money represented by the absent draft. 
It is there stated that exhaustive research has failed to find any re- 
ported case, or any statement in any treatise upon the subject, which 
sustains the proposition that payment can be required under such cir- 
cumstances. 

There were no insuperable difficulties in the way of the plaintiff's 
recovery of these certificates. His action for that purpose against the 
sister could have been revived and continued after her death by the sub- 
stitution of the executor as the defendant, or, if his authority was sus- 
pended during the contest over the will, a temporary administrator 
could have been appointed, and made the party defendant. A still 
more direct and effective remedy. was within the plaintiff’s reach. He 
might have brought an action against the sister and the bank, joining 
them as parties defendant in the same action, and demanding judgment 
that she be required to surrender the certificates to the bank, and that 
upon such surrender the latter be required to pay the amount of them 
to the plaintiff. Such an action is proper when the surrender of the 
instrument is acondition of the right to enforce payment, and the paper 
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is in possession of a wrongdoer, who refuses to deliver it to the payee, 
and the maker admits his liability to pay upon receipt of the evidence of 
his obligation. (Zhomasv. Thomas, 131 N. Y. 208.) In such contro- 
versy the defendant bank could have stood indifferent, and could have 
protected itself, even against a liability for costs, by paying the money 
into court, and abiding its decision as to the lawful ownership of it. 
Even granting that the plaintiff's right to bring or prosecute an action 
in either form was held in abeyance during the pendency of the contest 
over the will, it would not afford a sufficient reason for the maintenance 
of an action meanwhile against the bank alone. The inconvenience, if 
any, resulting from the situation, must be borne by the plaintiff, and 
cannot be cast upon the defendant, which was in no wise responsible for 
the safe-keeping of the certificates by the plaintiff. 

The provisions of the Code (section 1,917), authorizing a recovery 
upon lost negotiable paper if indemnity is given, do not relieve the 
plaintiff of his difficulty. A bond is not required or authorized as a 
condition precedent to the right to bring suit, but, if it appears upon 
the trial that the instrument is lost, the plaintiff may still recover upon 
executing the required undertaking, to be approved by the trial judge. 
Here the loss of the paper was not shown at the trial, but the contrary 
affirmatively appeared, for the certificates were present in court, having 
been produced by the executor under a subfena duces. The action of 
the court in summarily depriving the witness of the custody of the cer- 
tificates, and impounding them pursuant to its direction, cannot affect 
the legal rights of the parties. They are still constructively in the pos- 
session of the executor, and the order of the court requiring him to 
deposit them with the clerk cannot be made to perform the functions 
of a judgment and execution in an action of replevin. 

This appeal was twice argued at the general term. (8 N. Y. Supp. 
364, and 13 N. Y. Supp. 855.) Upon the first argument, the judgment 
was reversed for substantially the same reasons we have here given. 
Subsequently the plaintiff’s case against the Bank of Attica, depending 
upon a certificate like those here involved, and taken from him by his 
sister under similar circumstances, was decided in his favor by this 
court in the second division. (124 N. Y. 671, 27 N. E. Rep. 250.) A 
re-argument was thereupon ordered by the general term, because it was 
claimed that the decision in that case wascontrolling. Upon the sec- 
ond argument it was held that the Bank of Attica Case conclusively 
established plaintiff's right to recover, and the judgment at the circuit 
was affirmed. A careful examination of the record in Read v. Bank of 
Attica fails to show that it is in any respect decisive of the important 
questions presented upon this appeal. There were but two exceptions 
taken in the course of the trial—one to the exclusion of evidence, which 
was inadmissible under the pleadings, and the other to the direction of 
a verdict for the plaintiff. The latter exception was not well founded, 
for upon the proofs the piaintiff was entitled to recover. The defendant 
conceded that there was no question of fact for the jury, and it did not 
ask for the direction of a verdict in its own favor. All the material tes- 
timony was given by the plaintiff himself, who, it seems, had the certifi- 
cate in his possession when upon the witness stanc, although it had 
been brought into court by the executor under a subpcena. The plaint- 
iff testified to the deposit of the money, and the issue of the certificate, 
which was then read in evidence. Its non-payment was not disputed. 
The plaintiff's case was then fully established, and he was entitled to the 
direction of a verdict. It is true that it also appeared from the plaint- 
iff's testimony that the certificate had been taken by his sister, and that 
she had promised to return it, which was a recognition of his title; and 
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the production of the certificate by the executor in court, and the 
delivery of it to the plaintiff, were facts from which the inference might 
be drawn that his possession was in subordination to the plaintiff's 
title, and not in hostility to it, in the absence of evidence of a claim of 
title on his part. We have here an entirely different record. The 
plaintiff called the executor as a witness, who testified that he had the 
certificates in his possession, but declined to produce them, unless 
directed to do so by the court, which direction was given, but it was 
entered upon the minutes that he did not produce them as the prop- 
erty of the plaintiff. The certificates were then offered in evidence, and 
objected to on the ground that plaintiff was not in possession of them, 

and could not surrender them upon their payment. The objection was 
overruled, and an exception taken. The executor further testified that 
he had been in posséssion of the certificates since June, 1887; that he 
received them from his wife; that she produced them before the referee 
in 1886, in the action brought by plaintiff against her, who then made 
copies of them ; that she took them away, and upon her death they came 
into his hands as her executor; that he had held them ever since, and 
was not willing to surrender them to the defendant if payment should 
be made to the plaintiff. The plaintiff testified that he had never sold 
or transferred the certificates to anybody; that they were taken 
away by his sister without his knowledge or consent; that he had 
requested her to bring them back, and she‘had not done so; that he 
had commenced an action against her to recover their possession, 

which was undetermined ; that he had never presented them, or either 
of them, for payment ; and that they were not in his possession. The 
defendant moved for a non-suit upon the grounds that the certificates 
had never been presented to the bank indorsed for payment ; that it 
affirmatively appeared that they were not in plaintiff’s hands or in his 
possession ; that they are negotiable paper, and an action cannot be 
maintained on such paper unless the plaintiff has the power and is able 
to bring the paper into court and surrender it; that they appear to be 
held by parties claiming under an adverse title to the plaintiff ; and that 
the plaintiff had not established a cause of action. The motion was 
denied, and an exception taken. The features of the case were not 
changed by the defendant’s testimony, and at the conclusion of the evi- 
dence the court was asked to direct a verdict for the defendant upon 
the grounds specified in the motion for a non-suit, which was refused, 
and an exception noted, and the court directed a verdict for the plaint- 
iff, which was also excepted to. The question was thus sharply pre- 
sented upon this trial, which is not in the record in the Bank of Attica 
Case, whether the payee of commercial paper, who has not the posses- 
sion of it, and who confesses his inability to surrender it on payment, 
can recover against the maker, when it appears by his own showing 
that the paper is not lost, but is in the hands of another, although wrong- 
fully, who produces it at the trial, but refuses to surrender it, and claims 
title to it in hostility tothe payee. We do not think a recovery can 
be had under such circumstances. To hold otherwise would require us 
to overrule the decision of this court in Van Alstyne v. Bank, and to 
establish a dangerous precedent in the administration of the law mer- 
chant. This question is not discussed in the opinion of the general 
term in the Bank of Attica Case, and the second division merely 
declared its assent to the views of the court below, with the exception 
of the allowance of interest, and we are therefore not concluded by the 
decision there made. 

The order and judgment must be reversed, and a new trial granted, 

with costs to abide the event. All concur.—Northeastern Reporter. 



























































LIEN ON STOCK. 


LIEN ON STOCK. 
SUPREME COURT OF IOWA. 
Farmers & Traders’ Bank of Bonaparte v. Haney, et al. 


Defendant and his wife executed a deed claimed by certain creditors to be a 
conveyance of all his real estate to his children, jointly After its execution it was 
given to a son-in-law to be taken to the county seat, and submitted to 5. for his 
advice as to the legality of the conveyance, and if approved by him it was to be 
filed for record. S. advised against the conveyance, and the son-in-law carried it 
back, when it was destroyed at the direction of defendant. //e/d, that there was no 
delivery of the deed. 

The stock certificate issued to defendant, a stockholder in plaintiff bank, stated 
that the stock was transferable only on payment of all liabilities ; and the bank’s 
by-laws provided that the stock of any stockholder liable to it, as principal or other- 
wise, could not be transferred without the consent of the directors. //e/d, that 
the certificate and by-laws constituted a contract by which the bank has a lien on 
the stock for any liabilities from defendant to the bank, and such lien is valid 
against any other creditors of defendant who may attach the stock, at least when 
such other creditors have notice of the bank’s lien. 


ROTHROCK, J.—1. It appears from the petition that there were 
mechanics’ liens upon some of the property. The questions as to these 
liens are not involved in this appeal ; and no question is made, involv- 
ing the right of the plaintiff to join, with the suit for foreclosure, the 
claimed lien upon the bank stock owned bv defendant Haney. The 
appeal presents a contest between the plaintiff and the State Bank of 
Keokuk, appellant, a judgment creditor of Haney, as‘to priority of 
liens upon the mortgaged real estate and the bank stock. There is no 
question as to the fact that the defendant Haney is indebted to the 
plaintiff in the amount named in the notes and mortgage, and the val- 
idity of the judgment of the State Bank of Keokuk is not questioned. 
The decision we are required to make as to the mortgaged property 
involves the validity of the mortgage. 

It appears that on the 29th day of March, 1888, Haney was the owner 
of real estate in and about the town of Bonaparte, of considerable value. 
He was indebted in a large amount tothe Farmers & Traders’ Bank of 
Bonaparte, and was also indebted tothe State Bank of Keokuk. On 
said last-named day, said Haney and his wife executed an instrument in 
writing which is claimed to be a deed of conveyance of all of his real 
estate to all of his children, jointly. These children are named Eliza- 
beth Anderson, wife of Silas Anderson, Robert L. Haney, William E. 
Haney, and Lulu B. Haney. After the deed was executed, it was 
placed in the hands of said Silas Anderson to be taken to Keosauqua, 
the county seat. Anderson was to submit the deed to Hon. Robert 
Sloan for his examination and advice as to the propriety and legality of 
the conveyance; and, if approved by him, Anderson was to file it in the 
recorder’s office for record. Sloan advised against the conveyance, and 
Anderson carried the written instrument back to Bonaparte, and it was 
destroyed by the direction of Dennis Haney, and the mortgage in con- 
troversy was executed and delivered. It is claimed in behalt of appel- 
lants that the conveyance from Haney to his children was fully executed 
and delivered, and passed the title to the land to the grantees, subject 
to the right of the creditors of Haney to impeach it for fraud in an ac- 
tion brought for that purpose; and voluminous and able arguments are 
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presented upon both sides of the question whether, after a fraudulent 
conveyance by a debtor, one of his creditors can acquire priority of 
other creditors by taking a mortgage upon the property from the debtor. 
In the view we take of the case, it is not necessary to determine that 
question. In our opinion, the deed from Haney to his children did not 
become valid, for any purpose, because it is shown, by a clear prepon- 
derance of the evidence, that the deed was not delivered. It is true it 
was intrusted to Anderson to be taken to Sloan, and if approved it was 
to be filed for record. There is no question that Anderson carried it to 
Sloan as the agent of Haney, and Anderson returned the deed, and it 
was destroyed by the direction of Haney, the grantor. There is a ques- 
tion made whether Anderson returned the deed to Haney. It may be 
true that he did not place it in his hands, but it was placed on a mantel 
in Haney’s house, and he directed it to be destroyed. The delivery of 
a deed may be shown by any act of the grantor which denotes an inten- 
tion to pass the instrument over to the grantee, and it may be a good 
delivery without passing into the hands of the grantee. The delivery 
may be to a stranger for the use of the grantee. (A/ztchell v. Ryan, 3 
Ohio St. 377; Hatch v. Hatch, 9 Mass. 309.) A delivery of the deed to 
the wife of the grantee, with the declaration that it was intended for 
the benefit of the yrantee, is a good delivery. (Craven v. Winter, 38 
lowa 471.) Actual manual delivery of the deed is not absolutely essen- 
tial to effect a change of title. (New/on v. Bealer, 41 lowa 334; Parker 
v. Parker, 56 lowa 111,8 N. W. Rep. 806; Adams v. Ryan, 61 Iowa 
733,17 N. W. Rep. 159.) The real question to be determined in all 
such cases is, did the grantor intend an unconditional transfer of the 
title by his disposition of the deed after it was executed and ready for 
delivery? In Steel v. Miller, 40 lowa 402, it is said: “ The question of 
delivery is always one of intention of the parties. If the deed passes 
into the hands of the grantee without intention on the part of the 
grantor that it shall become operative, and be used for the purposes 
intended, it is not a delivery.” Applying that test, it appears to us that 
the evidence in this case shows, by a very great preponderance. that 
there was no delivery of the deed. The fact that, after advising with 
Sloan about the propriety of the conveyance, he returned it, and it was 
destroyed by the direction of the grantor, and the mortgage made, is 
strong evidence of the fact that the grantor did not intend that it should 
be operative unless it was approved by Sloan. And this is supple- 
mented by the fact that the mortgage was made tothe plaintiff, and 
some two or three other mortgages were afterwards made to other par- 
ties upon the same property. The making of all these mortgages was 
known to the grantees in the deed which was destroyed, or to most of 
them, and they made no claim that thev were the owners of the land. 
The arguments of counsel upon the facts attending the execution of the 
instrument are quite voluminous. We content ourselves with stating 
our conclusion, based upon a most careful examination of all the com- 
petent evidence introduced on that question. 

2. There is no dispute as to the validity of the debt due to the plaint- 
iff from Haney. A question is made as to the validity of the mortgage, 
because it is alleged that it was taken with a secret agreement that the 
interest on the debt should be reduced, and the time of payment 
extended, in consideration for the mortgage securing the debt. We 
must decline to enter upon a discussion of this question. There is 
nothing in this whole record which shows that the officers of the bank 
of Bonaparte did anything to aid Haney to hinder, delay, or defraud 
his creditors. It was an honest debt, and the plaintiff had the right to 
use all proper efforts to secure its payment, even though the officers 
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who procured the mortgage to be made knew that it might defeat the 
claims of other creditors. This principle has been so often announced 
by this court that we need not take the time to cite the cases. 

3. The remaining question in the case relates to the priority of the 
claims of the parties upon the bank stock held by Haney. The stock 
certificate issued to Haney was in these words: “No. 14. Farmers & 
Traders’ Bank of Bonaparte, Iowa, 15 shares. This is to certify that 
} Dennis Haney is entitled to 15 shares of the stock in the Farmers & 
Traders’ Bank, on which $50.00 per share has been paid. Transferable 
only on the books of said bank, in person or by attorney, on the surrender 
of this certificate and payment of all liabilities. Bonaparte, Iowa, June 
1sth, 1882. B.R. Vale, President. Thomas Christie, Cashier.” This 
certificate was issued in pursuance of by-laws dulv adopted by the stock- 
holders, which by-laws, so far as pertinent to the question under consid- 
eration, are as follows: “ The stock of this bank shall be assignable and 
transferable only on the books of this bank, subject to the restrictions 
and provisions of the banking laws, and a transfer book shall be provided, 
in which all assignments and transfers of stock shall be made. No trans- 
fer of stock shall be made,without the consent of the board of directors, by 
any stockholder who shall be liable as principal debtor or otherwise. Cer- 
tificate of stock signed by the president and cashier shall be issued to 
stockholders, and the certificate shall state, upon the face thereon,that the 
stock is transferable only on the books of the bank, and that the stock of 
anv stockholder liable to the bank, as principal debtor or otherwise, will 
not be transferred without the consent of the board of directors.” It 
appears to us that there should not be any question that the certificate and 
the by-laws constitute a contract between the bank and the stockholder, 
by which the bank has an equitable lien upon the stock for any and all 
liabilities from Haney to the bank. If we understand the arguments of 
counsel for appellant, they do not seriously dispute the proposition that 
the contract was valid between Haney and the bank, but it is claimed 
that it is void as to the creditors of Haney, because it is contrary to law, 
and against public policy. We have examined the arguments of coun- 
sel, and we do not think their position can be maintained. Appellant 
caused an attachment to be levied on the stock some days after the 
mortgage was executed and delivered. It is a general rule that the lien 
t by attachment is valid upon such legal interest as the defendant in 
attachment has in the property attached, and it may be that in the 
‘absence of notice that another lien exists, or that there are others who 
have liens or interest therein, an attaching creditor will have the right 
to maintain his attachment against the property. But there is a clear 
preponderance of evidence in this case that the attorney of appellant 
and the sheriff were distinctly notified, before any levy was made, that 
the bank had a lien on the stock. This being the fact, it should not be 
theld that appellant has any more right to subject the stock to its claim 
than Haney would have had to sell his stock without payment of his 
liabilities to the bank. 

[t does not appear to us to be necessary to further elaborate the case. 
The decree of the District Court is afirmed.—/Vorthwestern Reporter. 
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TAXATION. 
SUPREME COURT OF KANSAS. 
Bank of Santa Fe v. Buster, Sheriff, et al. 


Where the cashier of a banking corporation organized under the laws of Kansas 
makes and delivers in May to the assessor a personal property statement of the 
taxable property of the bank, and ‘‘ through a mistake of law and of fact” gives 
an amount exceeding the amount for which the bank asa bank is liable to be 
taxed. but does not give any list of the names of the stockholders or the amount of 
the undivided profits or su plus, as required by law, and this is never done by any 
agent or officer of the bank, and no proper steps are ever taken to correct the 
** mistake of law and of fact ’’ made by the cashier, and taxes are afterwards levied 
upon the amount given in the personal property statement made by the cashier, 
and it does not appear that the stockholders are ever assessed or taxed, or that the 
taxes against the bank are more than it and its stockholders should pay. and in 
January afterwards, the treasurer and sheriff are proceeding to collect the taxes 
against the bank, 4e/d, that the bank does not then have any action to enjoin such 
treasurer and sheriff from so collecting the same. 

VALENTINE, J.—This was an action brought in the district court of 
Haskell County by the Bank of Santa Fe against the sheriff, treasurer, 
and county board of said county to perpetually enjoin the defendants 
from collecting or enforcing certain taxes levied against the plaintiff. 
The petition of the plaintiff as filed in the district court, omitting title 
and signature, reads as follows: “ Petition. The Bank of Santa Fe, 
plaintiff in the above-entitled action, for its cause of action alleges that 
plaintiff is, and at all times herein referred to has been, a corporation 
organized and existing under the laws of the State of Kansas, and doing 
business as a banking corporation in the city of Santa Fe, in the county 
of Haskell, in the State of Kansas; that defendant John C. Buster is 
the sheriff of Haskell County, Kansas ; that defendant John G. Michaels 
is the county treasurer of Haskell County, Kansas; that on the 3d day 
of May, 1890, J. L. Kennard, the cashier of said plaintiff, made a per- 
sonal property statement to W. P. Claybourn, the assessor of the town- 
ship in which the said city of Santa Fe was situated—said city being a 
city of the third class—of the amount of personal property for which 
said bank was liable to be taxed ; that in making such statement said 

. L. Kennard, through a mistake of law and of fact, instead of making 
a statement of the names of the stockholders in said bank, and the 
amount of stock held by each, as required and provided by section 6,868 
of the General Statutes of Kansas, gave as the total amount of personal 
property said bank was required to list for purposes of taxation the sum 
of $5,000; that the fair, just, legal, and equitable sum on which said 
bank should have been taxed was not to exceed $2,000; that on the 7th 
day of May, 1890, said assessor filed said statement in the office of the 
county clerk of said Haskell County ; that thereafter, in June, 1890, said 

. L. Kennard, becoming aware of his said mistake, appeared before the 
board of county commissioners of said Haskell County, called their 
attention to such mistake, and requested that such mistake be corrected, 
and that the amount for which said bank was liable to be taxed should 
be reduced upon the records to the proper amount ; that said board of 
county commissioners deferred and postponed action upon said applica- 
tion, and took no action with reference thereto, until January, 1891, 
when their attention was again called to the matter by the affidavit of 
said J. L. Kennard, setting out the foregoing facts, and asking tor a 
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rebate on said assessment based on said amount of $5,000, but said board 
again refused to take action thereon; that the county clerk of said 
Haskell County, in making up the tax roll of said county, entered a tax 
against said bank based upon said erroneous return and statement, and 
the tax so entered against said bank was unjust, unfair, illegal, and 
excessive in the proportion of five to two; that said plaintiff has refused 
to pay said illegal tax, but has at all times been ready and willing to 
pay a fair, just, equitable, and legal tax upon the personal property of 
said bank, and has tendered such an amount to the treasurer of said 
county, and to the sheriff of said county, and offered to pay such fair, 
just, and legal amount; that upon refusal of plaintiff to pay such illegal 
tax the said treasurer of said county issued to the sheriff of said county 
a tax warrant commanding said sheriff to levv upon the goods and 
chattels of plaintiff to the amount of such illegal tax, and collect such 
illegal tax; that said sheriff, under authority of said warrant, has 
levied upon certain persenal property of said bank, and is now threat- 
ening and is about to advertise and sell such property, and said 
tax warrant is wholly illegal; wherefore plaintiff asks that said 
sheriff, defendant herein, be restrained and enjoined from proceeding 
further under such warrant, and from advertising or selling such per- 
sonal property, and from collecting or attempting to collect such tax ; 
and that said county treasurer and satd board of county commissioners 
be restrained and enjoined from taking any steps towards the collection 
of said illegal tax, and that upon a full hearing such order and injunc- 
tion be made perpetual, and for costs of this action, and for any proper 
equitable relief.” The probate judge of said county granted to the 
plaintiff a temporary injunction, as prayed for in the petition, but the 
judge of the district court at chambers, upon a motion interposed by 
the defendants, vacated, set aside, and dissolved such temporary injunc- 
tion; and did so, as is shown by the order of such judge, upon the sole 
ground that the petition did not state facts sufficient to entitle the plain- 
tiff to recover, or to the relief prayed for; and to reverse this ruling and 
order of the district judge the plaintiff, as plaintiff in error, has brought 
the case to this court. 

We think the decision of the judge of the district court is correct. 
Whatever mistake was made in the assessment of either the plaintiff’s 
or the stockholders’ property was made by J. L. Kennard, cashier and 
agent of the plaintiff, and the plaintiff is certainly bound by the state- 
ment made by its agent, unless the plaintiff, through that or some agent 
or officer, resorted to the proper means to have such mistake corrected. 
It does not appear that any such thing was ever done, and therefore its 
agent's “mistake of law and of fact,’’ whatever that might have been, 
has never been corrected. It does not appear that any list of the names 
of the stockholders of the plaintiff bank, or the amount or the value of 
such stock, or of any stock held by either the bank itself or the individ- 
ual stockholders or the value of any undivided profits or surplus remain- 
ing in the bank, has ever been furnished by the bank, or by any one of 
its agents or officers, to the assessor, or to the board of county commis- 
sioners, or to the board of equalization, or to any other board or officer 
having anything to do with the assessment of property or the levy or 
collection of taxes. This should have been done. Gen. St. 1889, pars. 
6,868, 6,921, 6,922. It does not appear what the value of the stock held 
by the bank and its stockholders, or by the bank or any of its stockhold- 
ers, was, or that the aggregate value, or even the value of the stock held 
by the bank itself, was less than $5,00c, the amount of the assessment. 
It does not appear that the value of the taxable property of the bank, 
after deducting the value of all its real estate, would be less than $5,000. 
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The allegation “that the fair, just, legal and equitable sum on which 
said bank should have been taxed was not to exceed $2,000,” and other 
like allegations, without stating what the property was, or its value, are 
not sufficient. It does not appear that any of the stock of any one of 
the stockholders has ever been assessed in any other manner than by 
the assessment complained of in this action. No stockholder is com- 
plaining, and in all probability no stock has been assessed or taxed 
more than once, if at all. What the amount of the capital stock of the 
bank is, or what its value is, is not shown, and certainly the bank and 
its stockholders will not be required to pay more taxes on this assess- 
ment than they ought to pay. Even where the assessment is 
regular and where the assessment is upon the individual stock 
separately of each of the individual stockholders, still the stat- 
ute relating to banks like the present provides that “said bank 
or banking association shall pay the tax assessed upon said stock and 
undivided profits or surplus, and shall have a lien thereon until the 
same is satisfied.” Gen. St. 1889, par. 6,868. In fact it can make but 
little difference, as a general rule, whether the assessment is made upon 
the stock of each stockholder separately, or is made against the bank 
itself for the whole amount of the stock. And, further, it does not 
appear that the plaintiff, or any agent for the plaintiff, ever appeared 
before the board of equalization to have the mistake made by its cash- 
ier and agent corrected. Wethink no equity is shown in this case in 
favor of the plaintiff. We think this case falls within the principles enun- 
ciated in the case of Bank v. Nipp, 47 Kan. 744, 28 Pac. Rep. 3,015, and 
not within the principles enunciated in the case of Bank v. Fisher, 45 
Kan. 726, 26 Pac. Rep. 482. The order of the judge of the court below 
vacating the temporary injunction will be afiirmed. All the justices 
concurring.— Pacific Keporter. 
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A BANK’S RIGHT TO PURCHASE NOTES—INDORSE- 
MENT ON SUNDAY. 
SUPREME JUDICIAL COURT OF MASSACHUSETTS. 
Prescott National Bank of Lowell v. Butler. 

Even if, under U. 5. St. 1864, c. 106, § 8, authorizing National banks to ‘ dis- 
count and negotiate’’ notes, the purchase of a note by such a bank is wlira vires, 
it is an ordinary contract, not being made penal or expressly forbidden, and the 
maker or indorser cannot defend on the ground that the bank has acquired no title. 
‘The violation of the law can be availed of only in proceedings against the bank, 
in the interest of the public, to deprive it of its charter. 

Evidence that a note acquired bya National bank was in the hands of the 
indorser’s agent, who consulted the indorser about the rate of interest before giv- 
ing it to the bank, and that the money paid by the bank was paid to the indorser 
less the agent Ss commission, warrants, if it does not require, a finding that the 
bank discounted the note for the indorser, within the meaning of U.S. St. 1864, 
c. 106, $ 8, authorizing Nationa! banks to ‘‘ discount and negotiate notes.” 

Even if a National bank does not get the legal title to a note purchased in the 
market, it may maiutain an action thereen, as the holder, against the maker and 
indorsers. 

‘The indorser of a note warrants its legality, and is estopped, in an action thereon, 
to set up its invalidity on the ground that it was executed by the maker on Sunday; 
the date written on the note not being conclusive, simce there may have been a 
mistake in the date, or the note may have been written on Sunday and delivered on 
a secular day, in which case it would be valid. 


KNOWLTON, J.—The defendant contends that the plaintiff cannot 
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recover—Fzrs?¢, because it has no title tothe note; and, secondly, because 
the note was made on the Lord’s day, in violation of the statute. It is 
argued that under the statutes of the United States, National banks can- 
not buy or sell promissory notes, and that, inasmuch as the plaintiff 
obtained the note by purchase, it has no right to hold or collect it. On 
the question whether a National bank can buy promissory notes in the 
market as a natural person can, there is a conflict of authority. Its 
power to do so, if it has anv, is conferred by the United States statute 
of 1864 (chapter 106, § 8), which authorizes National banks “ to discount 
and negotiate promissory notes, drafts, bills of exchange, and other evi- 
dences of debt,” etc. It*has sometimes been held that the right to 
‘‘discount and negotiate notes,” etc., goes no further than to authorize 
the taking of them in return for a loan of money made on the strength 
of the promises contained in them. (Lazear v. Bank, 52 Md.124; Bank 
v. Baldwin, 23 Minn. 198: Bank v. Pierson, 24 Minn. 140; Bank v. Baker, 
15 Ohio St. 69.) By other courts it has been held that the right to 
“discount and negotiate” includes the right to buy. (Smzth v. Bank, 
26 Ohio St. 141 ; Pape v. Bank, 20 Kan. 440.) (See, also, Bank v. Harris, 
108 Mass. 514, 516; Bank v. Porter, 125 Mass. 333; Bank v. Savery, 127 
Mass. 75, 77.) If we assume, in favor of the defendant, that National 
banks are not authorized, under the law, to go into the market and buy 
promissory notes from those who are selling them only as a commodity, 
there are several reasons why this defense cannot prevail. 

In the frst place, if such a purchase is w/tra vires, it is an ordinary 
contract. It is not made penal, nor expressly forbidden, and the maker 
or indorser cannot defend on the ground that the bank has obtained no 
title. The violation of law can be avaiied of only in proceedings against 
a National bank, in the interest of the public, to deprive it of its char- 
ter. This has been decided by the Supreme Court of the United States. 
(Bank v. Matth-ws, 98 U.S. 621, and cases cited; Bank v. Whitney, 103 
U.S. 99; Bank v. Hanson, 33 Minn. 40, 21 N. W. Kep. 849; Woollen Co. 
v. Lamb, 143 Mass. 420, 9 N. E. Rep. 823.) 

Secondly, the evidence in this case would well warrant, if not require, 
a finding by the court that the transaction was a discounting of the note 
for the defendant, within the meaning of the statute. The note was in 
the hands of the indorser’s agent, who consulted the indorser about the 
rate of interest before giving the note to the plaintiff. The plaintift’s 
money was paid to the indorser, less the agent’s commission. The 
transaction would have been no different, in substance, if the defend- 
ant, who held the note as indorser, had carried it to the plaintiff’s bank, 
and had there made in person the contract which he made through the 
agent. If he had done that, the transaction clearly would have been a 
negotiation of a loan, and a discounting of a promissory note. (Lazear 
v. Bank, 52 Md. 124; Bank v. Baldwin, 23 Minn. 198; Bank v. Pzerson, 
24 Minn. 140.) 

Thirdly, it has been held in this commonwealth, in analogy with the 
above-cited decisions of the Supreme Court of the United States, but 
on somewhat different grounds, that, even if a National bank does not 
get the legal title to a promissory note bought in the market, it may 
maintain a suit as the holder, and. the maker and indorsers cannot be 
relieved from their contracts to pay the hoider the amount promised in 
the writing. (Bank v. Savery, 127 Mass. 75, 77; Bank v. Porter, 125 
Mass. 333.) 

Of the second ground of defense, it may be said that the contract 
relied on in this suit is the contract between the defendant, as indorser, 
and the plaintiff. That was not made on the Lord’s day. The contract 
between the makers and the indorser may or may not have been. The 
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date written on the paper is not conclusive. There may have been a 
mistake in the date, or the note may have been written on the Lord’s 
day, and afterwards delivered on a secular day, in which case it would 
be valid between the original parties. Whether the note could be 
enforced by the payee against the maker is immaterial, in this suit; for 
an indorser of a promissory note “always warrants the existence and 
legality of the contract which he undertakes to assign.” (Purrzil/ v. 
Smith, 7 Pick. 291, 295; Veaztev. Wellis.6 Gray, 90; Bank v. Caverly, 
7 Gray, 217; Kenworthy v. Sawyer, 125 Mass. 28; Aznney v. Bank, 150 
Mass. 575, 578, 23 N. E. Rep. 380; Hannum v. Richardson, 48 Vt. 508; 
Flenderson v. Lemly, 79 N. C. 169.) The defendant, by his indorsement, 
is estopped to deny that the note is a valid contract; and, as against 
him, it must be assumed that it was made and delivered at a time when 
such business could lawfully be done. The presiding justice rightly 
refused to rule that the plaintiff was not entitled to recover. 
Exceptions overruled.—Northeastern Reporter. 
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COLLECTIONS. 
SUPREME COURT OF NEBRASKA. 


Anheuser-Busch Brewing Assoctation v. Assigned Estate of the Farm- 
ers &» Merchants’ Bank of Humboldt. 


Where a bank collects money for another it holds the same as trustee of the 
owner. and on the making of an assignment by the bank for the benefit of its cred- 
itors the trust character still adheres to the fund in the hands of the assignee. and 
the owner is entitled to have his claim allowed by the county court asa preferred 
claim. 

In such case, where the owner files his claim with the county judge in the regular 
way, which is allowed like that of an ordinary creditor, no preference being given, 
from which allowance no appeal is taken, and he afterwards accepts from the 
assignee two dividends declared, he waives his right to afterwards insist upon the 
payment of his claim in full. 

It is the duty of the county judge, at the same time he audits and allows a claim 
against an assigned estate, to determine whether or not it is entitled to preference 
and, if he finds that it is, to order the same paid as a preferred claim. His decision 
is, in effect, a judgment, which is conclusive, unless appealed from. 

NoRVAL, J.—On July 1, 1889, the Farmers and Merchants’ Bank of 
Humboldt made an assignment for the benefit of its creditors. Subse- 
quently Creighton Morris was elected by the creditors of the bank as 
assignee of the assigned estate, and qualified as such. Claims have 
been allowed by the county court of Richardson County against the 
estate, aggregating more than double the appraised value of the assigned 
property. On September 13, 1889, appellant filed its claim as a creditor 
of said assigned estate to the amount of $827.83, for moneys collected 
by the bank for appellant, and not remitted, which was allowed by the 
county court October 17, 1889, as an ordinary claim, no preference 
being given. Subsequently, on October 28, 1889, a Io per cent. dividend 
was declared, and appellant, as a creditor, took the Io per cent. upon 
its claim allowed. Afterwards,on May 13, 1890, a 6 per cent. dividend 
was declared, and appellant accepted its fro rata share. On the 
6th day of June, 1891, appellant filed with the county court its verified 
petition, alleging that its claim was for trust moneys, and praving that 
the same should be paid in full asa preferred claim, which application 
was denied on July 27, 1891, and on the same day a 5 per cent. divi- 
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dend was declared, but appellant declined to accept its fro rata share. 
and appealed to the district court, where the decision of the county 
court was affirmed. 

It is argued by appellant, in effect, that the money collected for it by 
the bank was a trust fund in the hands of the latter, and that the mak- 
ing of the assignment did not divest the money of its trust character. 
There can be no doubt of the soundness of the proposition stated. This 
money collected by the bank did not belong to it, but to appellant, and 
it did not pass by the assignment to the assignee as a part of the assets 
of the bank. The assignee took the money subject to the trust in favor 
of the owner, and appellant was entitled, under the provisions of the 
assignment law, to have the same paid as a preferred claim against the 
estate, unless he has waived his right to such preference. The decis- 
ions cited in the brief of appellant fully sustain this conclusion, and we 
have been unable to find any conflict therewith. (A/cLeod v. Evans 
(Wis.) 28 N. W. Rep. 173; Bank v. Keng, 57 Pa. St. 202; Peak v. Ellicott, 
30 Kan. 156, 1 Pac. Rep. 499; People v. Bank of Rochester, 96 N. Y. 32; 
Cragie v. Hadley, 99 N. Y. 131, 1 N. E. Rep. 537; Central Nat. Bank of 
Baltimore v. Connecticut Mut, Ins. Co, 104 U.S. 54.) The decision in 
Welson v. Coburn (Neb.) 53 N. W. Rep. 466, is clearly distinguishable 
from the case at bar. There an insolvent bank received a deposit of a 
sum of money from one Henry Wilson, and soon thereafter the bank 
made an assignment for the benefit of its creditors. The depositor filed 
' with the county judge his claim, and a petition praying that he be 
adjudged a preferred creditor, and for an order for the payment of his 
claim in full. It was ruled that the fact that the bank, within the knowl- 
edge of its officers, received the depositor’s money under circumstances 
which amounted to a fraud upon him, was not of itself sufficient to 
entitle him to a preference over other creditors from the funds of the 
bank in the hands of the assignee. The depositing of the money with 
the bank under the circumstances stated created the relation of debtor 
and creditor, and, as the sum deposited has gone into and was mingled 
with the general funds of the bank, so as not to be capable of identifi- 
cation, or of being distinguished from the other assets of the bank in 
the assignee’s hands, the depositor had no right to preference. In the 
case before us the transaction between appellant and the assignor did 
not create the relation of a debtor and creditor, but the money col- 
lected constituted a trust fund in the hands of the bank for the benefit 
of the owner, and the assignment did not have the effect to divest it of 
such trust. The assignee stands in the place of the bank, and by the 
assignment he acquired no greater right to the money than the bank 
possessed. 

Has appellant waived its right to insist upon the payment of its claim 
in full by having the same allowed as an ordinary debt against the 
estate, and by accepting two dividends from the assignee? It is plain 
that the answer must be in the affirmative. Section 16 of the assign- 
ment law provides, among other things, that the county court shall fix 
a time within which claims against the assigned estate shall be filed. 
Section 17 of the same act declares that “on the day following the day 
fixed under the provisions of the preceding section all uncontested 
claims shall by the county judge be allowed and entered of record, with 
the amounts thereof, in a book to be provided and kept for that pur- 
pose. Upon all contested claims the county judge shall order plead- 
ings, as nearly as practicable like those in ordinary civil actions in said 
court, to be summarily made up, and thereupon said cause shall pro- 
ceed in said court as in ordinary civil actions therein; but no such 
cause shall be continued for a longer time in the agyregate than sixty 
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days from the day so fixed.” Section 18 provides that “judgment in 
said action shall be that such claim or some amount thereof be allowed, 
or that the same be disallowed, or that the assignee have and recover 
from the person making the claim a certain amount. If the claim shall 
be allowed, judgment for cost shall be adjudged against the party or 
parties contesting the same. If the claim be allowed in part only, the 
court adjudicating the same shall apportion the costs, or adjudge them 
as may be just. If the claim be wholly disallowed, or the assignee 
recover judgment, costs shall be adjudged against the claimant, but in 
no case shall the costs be paid out of the assigned estate, except as in 
this act otherwise provided. In such cause the claimant shall be 
named as plaintiff, and the contestant or contestants as defendant. 
Judgment in favor of the assignee or for costs shali be collected as in 
other cases. Whenever any contested claim shall be finaily allowed, or 
so much thereof as shall be finally allowed, shall be entered of record 
in like manner as other claims.” Section 19 provides that “no petition 
in error shall be allowed from the judgment of the county court upon a 
contested claim, but either party may appeal therefrom as in other 
cases.” Sections 22, 23, and 24 read as follows: ‘Sec. 22. At the expi- 
ration of three months from the date of the inventory and appraise- 
ment, or sooner if, and as often as, the assignee shall be in possession of 
sufficient funds, the county court shall ordera distribution of all moneys 
in the assignee’s hands, fixing the amount in dollars and cents to be 
paid to each person entitled thereto, and thereupon the assignee and 
his sureties shall become liable to such person therefor absolutely. The 
court may also enforce obedience to such order by the assignee by 
attachment for contempt, and may commit him to the common jail of 
the county, or any other suitable place of confinement and safe-keeping, 
until he shall comply therewith. Sec. 23. As soon as the entire estate 
shall have been converted into money the county court shall make a 
like order for the final distribution thereof, which shall have the same 
effect, and may be enforced in like manner, as the order mentioned in 
the last preceding section. Sec. 24. Monevs coming into the hands 
of the assignee shall be distributed in the following manner: F7rs¢, to 
the payment of fees and allowances of the assignee, county judge, clerks, 
sheriff, and officers; second, to the payment of any public tax or assess- 
ment charged against the assignor or assignors or his or their property ; 
third, to the payment of preferred claims in full; fourth, the balance 
shall be divided among the creditors so that the amount paid to each 
shall bear the same relation to the whole sum to be so divided that the 
amount of such creditor’s claim shall bear to the aggregate amount of 
all the claims proven.” The statute authorizes and requires the county 
judge to pass upon claims filed against an assigned estate. Manifestly 
itis his duty, at the time he passes upon and audits a claim, to investi- 
gate and determine whether it is entitled to preference, and, if he finds 
that it is, to allow the same as a preferred claim. His decision entered 
of record is, in effect, a judgment, which is final and conclusive upon all 
parties, unless an appeal is taken therefrom to the district court in the 
manner and within the time indicated by section I9, above quoted. (2 
Black, Judgm. § 641; Afpréght v. Kauffman (Mo. Sup.) 1 S. W. Rep. 
730.) ‘ 

Appellant insists that the proper time for the county judge to deter- 
mine whether the owner ofa claim is entitled to preference is when the 
order of distribution is made. It will be conceded that in a suit to fore- 
close several mortgages, unless the priority of liens is determined when 
the decree is rendered. each lienholder will share alike in the proceeds 
of the sale of the mortgaged premises. The time to determine in such 
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a case the priority of liens clearly is not after the sale of property. 
Applying the same rule to the settlement of insolvent estates, we con- 
clude that the s¢a¢us of a claim, whether it shall be preferred or not, 
must be fixed and determined by the county judge at the time the 
same is passed on and allowed by him, and not when he makes an order 
for the distribution of the money in the hands of the assignee. This 
view is strengthened by the reading of section 24, copied above, which 
declares the manner in which money belonging to an assigned estate 
shall be distributed. By the third subdivision of the section preferred 
claims are to be paid in full, and by the next subdivision the balance of 
the assets is to be divided among the creditors fro rata. From this it 
is plain that the status of the owner of each claim, whether entitled to a 
preference or not, must be judicially determined before there can be a 
distribution of the assets among the creditors ‘of the assignor. The 
appellant’s claim was allowed as an ordinary claim, and by failing to 
appeal therefrom, and by accepting as a creditor the two dividends 
declared, it waived its right to insist upon the payment of its claim in 
full asa preferred creditor. In reaching this conclusion we have not 
overlooked the decision in McLeod v. Evans, supra, wherein a contrary 
doctrine is stated. In view of our statutory provision, we do not 
regard that ¢ase as authority here. It follows that, as the decisions of 
the county court and of the district court are in harmony with the 
views that we have expressed, the judgment of both courts must be 
affrnsed. The other judges concur.—WNoerthwestern Reporter. 
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THE RIGHT OF A BANK TO SUE ON A NOTE PAY- 
ABLE TO THE CASHIER. 


SUPREME COURT OF ALABAMA. 
Darby v. Berney National Bank. 


A bank may sue as payee on a note payable to its cashier, alleging either that 
the promise was made to the cashier for it, or that the cashier’s name was used by 
adoption for that of the bank. 

A plea of want of consideration in an action on a note must allege the facts con- 
stituting such defense. (Carmelich v. Mims, 6 South. Rep. 913, 88 Ala. 335, fol- 
lowed.) 

The fact that a surety on a note received no consideration for executing the 
note does not affect his liability. 

A surety ona promissory note is not released because, after the death of the prin- 
cipal obligor, the payee neglected to file a claim against the estate of the deceased, 
and collect the note from that source. 

In an action on a promissory note defendant pleaded that when the note was due, 
being a surety thereon, he requested plaintiff to collect same from the principal 
obligor, who at that time had ample means to pay the note, and that plaintiff failed 
so todo. Held, that the plea was demurrable, as the request was not alleged to 
have been in writing, and was to ‘* collect,”’ not *‘ to bring suit thereon against the 
principal debtor,”’ as required by Code Ala. § 3,153. 

Such a plea was also demurrable at common law, as it did not state that the prin- 
cipal obligor was then solvent in the sense that the payment of the note could have 
been compelled by action, judgment, and execution against him. 


MCCLELLAN, J.—Action by the Berney National Bank on a promis- 
sory note executed by S. J. Darby, the defendant, and one Westbrook, 
who is not sued. The complaint alleges that said note was “ payable 
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to the plaintiff by the name and style of ‘J. B. Cobbs Cashier,’ 
and that the said J. B. Cobbs was at the time of making said note cash- 
ier of the plaintiff bank, and that the plaintiff a intended to be desig- 
nated as payee by the use of the words Fn Cobbs, Cashier.’ ” 
There was no indorsement of the paper by obbs ; and the point is 
taken by demurrer that the complaint shows the legal title to the note 
to be in Cobbs, and hence that plaintiff was without right to maintain 
this action. The authorities are opposed to this position, and the law 
may be said to be well settled that in a case like this the legal title is in 
the bank, and it may sue in its own name, averring either that the 
promise was made to its agent for it, or that the agent's name was used 
by adoption for that of the principal. The demurrer was properly 
overruled. (2 Daniel, Neg. Leaps $$ 1,187-1,189; I Rand. Com. Paper, § 
157; 2 Rand. Com. Paper, § 1,657: Tied. Com. Paper, § 88; Alston v 
Heartman, 2 2 Ala. 699 ; Hasard v. Bank, 4 Ala. 299.) 

The second plea, which was not interposed “in short by consent,’ 
but is in short without consent, that “defendant pleads want of ak 
eration,” is bad, in that it fails to aver the facts upon which reliance is 
hac to defeat the action. (Carmelich v. Mims, 88 Ala. 335, 6 South. 
Rep. 913; McAfee v. Glen Mary Coal & Coke Co. (Ala.) 11 South. Rep. 
881.) 


On the averments of the third plea a valuable consideration passed to 
Westbrook for the obligation of himself and the defendant on this note, 
and it is of no consequence that the defendant himself received nothing 
in that behalf. The allegations of that plea, so far from showing a 
want of consideration, afhirmatively show tothe contrary. (U/cAfee v. 
Glen Mary Coal & Coke Co., supra.) 

The gravamen »>f the fourth and sixth pleas is that, the principal 
obligor in the note sued on having died, the plaintiff failed to take the 
steps which the law authorized him to take to collect the amount evi- 
denced by the note out of his estate, and hence he should not now 
recover from the defendant, who is only surety thereon; or, in other 
words, the defense attempted to be advanced by these pleas is that 
plaintiff, by reason of its inactivity in respect of pursuing its remedies 
against the principal’s estate, failed to enforce and collect its claim from 
that source, and lost the power soto do upon the final settlement of West- 
brook’s estate. The release of the principal debtor in this way by oper- 
ation of law, which wrought the result through the mere passiveness of 
the creditor, did not discharge the apes, (2 Brick. Dig. p. 375» §$ 33; 
Evans Adm’rv. Evans, 16 Ala. 465; 2 Daniel, Neg. Inst. § 1,326; 2 
Rand. Com. Paper, § 939.) 

The fifth plea, which is intended to set up the defense that plaintiff 
failed to proceed against the principal on the demand of the surety, and 
in consequence of such failure the claim against the principal became 
worthless, is bad under the statute, because—/7rs/, the requisition 
alleged was to “collect” the claim from Westbrook, not “ to bring suit 
thereon against the principal debtor ”; and, second, the requisition was 
not in writing (Code, § 3,153; Savage's ddm'’r v. Carleton, 33 Ala. 443), 
and is bad at common law, in that it does not appear therefrom that the 
principal was then solvent in the sense that payment of the note could 
have been coerced by action, judgment, and execution against him. The 
principal may then have had “ample means wherewith to pay said 
indebtedness,” as averred in the plea, and yet an effort to enforce pay- 
ment might, for aught that is alleged, have been entirely abortive, so 
that the plea fails to show affirmatively that the defendant was preju- 
diced by plaintiff's Omission to proceed against Westbrook. (2 Brick. 
Dig. pp. 387, 388, § 197, e¢ seg.) Our conclusion, therefore, is that the 
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demurrers to pleas were properly sustained, and our corsequent con- 
clusion that the case should not be reversed on account of the rulings 
with respect to the 2d, 3d, and 5th pleas might be rested solely on the 
ground that the assignments of error which are addressed to those rul- 
ings are not insisted on in argument. Affirmed.—Southern Reporter. 
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LEGAL MISCELLANY. 


GUARANTY — NOTICE.—One who guaranties that another will pay 
promptly for goods to be purchased is not liable where the purchaser 
becomes insolvent after the guaranty is given, and the seller gives the 
ed no notice of the purchaser's failure to pay. [7Zauség v. Redd, 

11.) 

NEGOTIABLE INSTRUMENT—ACTION—WHO MAY SUE.—A bank may 
sue as payee on a note payable to its cashier, alleging either that the 
promise was made to the cashier for it, or that the cashier’s name was 
used by adoption for that of the bank. [Darby v. Berney Nat. Bank, 
Ala. | 

NEGOTIABLE INSTRUMENTS—CONSIDERATION.—In an action ona 
promissory note made by deiendant with others who are not sued, the 
plea of no consideration to defendant is demurrable, as it fails to neg- 
ative consideration moving to defendant’s co-makers. [McAfee v. Glen 
Mary Coal & Coke Co., Ala.| 

NEGOTIABLE INSTRUMENT — SURETYSHIP — RELEASE.—A _holder’s 
delay of ten days after the maturity of a note before taking steps to 
enforce its payment, during which time the maker becomes insolvent, 
does not release a surety, in the absence of an agreement between the 
holder and the maker, on a sufficient consideration, extending the time 
of payment fora definite period. [Shoffstallv. McDaniel, Pa.| 

PAYMENT—CHECK.—That a check was not taken as payment for a 
balance due on a sale, but merely as a means of payment, sufficiently 
appears from the facts that complainant did not know that the check 
was against a certificate of deposit, which deposit was at interest, and 
could not be withdrawn except upon 60 days’ notice, while the sale was 
for cash, and that complainant, who had before then taken the check 
against the time deposit, did so with the express understanding that 
he would also receive ‘the interest on the deposit, while nothing was 
said about interest in taking the check in question. [2766 v. Snodgrass, 
Ala. } 

PAYMENT BY NOTE—LAW OF PLACE.—The question whether the 
giving and receiving of the promissory note of the debtor for the amount 
of an antecedent debt operates as payment and extinguishment of the 
original deDt is one that goes to the force and effect of the contract 
itself, and is governed by the law of the place of the contract. [ Zhom- 
son-Houston Electric Co. v. Palmer, Minn.| 

BANKS—ASSIGNMENT—PREFERRED CREDITORS.—Where a bank col- 
lects money for another it holds the same as trustee of the owner, and 
on the making of an assignment by the bank for the benefit of its cred- 
itors the trust character still adheres to the fund in the hands of the 
assignee, and the owner is entitled to have his claim allowed by the 
county court as a preferred claim. [Anheuser-Busch Brewing Ass'n 
v. Assigned Estate of the Farmers & Merchants’ hank of Humboldt, 


Neb.|] 
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CONTRACTS— MUTUAL AGREEMENT.—A manufacturing company 
mailed defendant a proposition for the sale of certain mill machinery, 
with a blank acceptance for defendant to sign and return. Defendant 
wrote on the margin of the acceptance, “Changed to conform to our 
letter,” and returned it with a letter not accepting the proposition in 
full, but changing the time andterms of payment. In answer to this the 
company wired that it had entered the order, but added, “ See letter,” 
and sent a letter suggesting different times and terms of payment than 
proposed by defendant: He/d, that the minds of the parties had met 
on the terms of payment, and no contract was made. [ W2elkin Manuf'g 
Co.v. H. M. Loud & Sons Lumber Co., Mich.] 


CORPORATIONS—CONTRACT.— Where the secretary and treasurer of a 
corporation Owns a majority of its stock, and has entire charge of its 
business, a written assignment of a contract between it and another 
corporation, signed by him as “secretary and treasurer for” the com- 
pany, naming it, is sufficient to enable the assignee to maintain an 
action thereon against the other party to such contract. [Moore v. H. 
Gaus & Sons Manuf'g Co., Mo.| 

CORPORATIONS — STOCKHOLDER’S LIABILITY—DEFENSES.—A_ sub- 
scriber for stock in a corporation offered, while the company was solv- 
ent, to pay for this stock, but the company refused to receive the money 
or to issue stock to him. The stockholder, however, took no action to 
absolve himself from his subscription contract, but continued active in 
the company’s business until it became insolvent and embarrassed : 
Held, that the offer and its refusal constituted no defense to an action 
by the assignee of the corporation to recover on the subscription. 
[Potts v. Wallace, U.S. S. C.] 


CoORPORATION—VALIDITY OF BY-LAWS.—A juint-stock corporation 
has power by by-law to declare that no person who is attorney against it 
in a suit shall be eligible as a director. [Cross v. West Virginia Cent. 
& P. Ry. Co., W. Va.] 

NATIONAL BANKS —SHAREHOLDERS— COMPOUNDING STATUTORY 
LIABILITY.—A Federal court will not, even if it has the power under 
Rev. St. § 5,234, grant an order authorizing a receiver of a National 
bank to compound the statutory liability of certain stockholders by 
accepting payment of a gross sum, less than is due, in satisfaction and 
discharge thereof, although more money would thus be realized than 
by proceedings to collect the same in the usual way, when it appears 
probable that such stockholders have fraudulently conveyed their prop- 
erty to avoid their legal obligations as stockholders, or to shield them- 
selves from injury and exposure by litigation. |/#vre Certain Stockhold- 


ers of the California Nat. Bank of San Diego, U.S. D. C., Cal.] 


TAXATION—MONEY IN BANK.—Although a deposit in bank subject 
to the sight check of the depositor is usually held to be only a aebt 
against the bank, it is regarded by the laws of Texas providing for the 
rendition of property for taxation as cash, and as such is not subject to 
be set off for the purpose of taxation by the liabilities of the depositor. 
[Campbell y Wiggins, Tex.] ; 


NEGOTIABLE INSTRUMENT—CONTRIBUTION.—The fact that plaintiff, 
one of four joint and several obligors on a note, agreed to and, did hold 
harmless one of the others in order to induce him to sign the note, 
does not affect his right to contribution from the two other obligors, 
whether or not they knew of the existence of such agreement when ‘they 


signed the note. [Murphy v. Gage, Tex.] 
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NEGOTIABLE INSTRUMENT—DURESS.—In an action against a dece- 
dent’s estate on certain notes, where the defense was that they were 
given to prevent a prosecution of decedent’s son for embezzlement. the 
will of decedent was not admissible, in behalf of defendant, when the 
only apparent object of its introduction was to show that decedent gave 
his son no share of his estate, which, as the will was executed several 
years before the transaction in controversy, might lead to the inference 
that the son was wayward, and troublesome to his parent. [Wolf v. 
Troxell’s Estate, Mich. | 





THE LEVY MONETARY PLAN. 


An interesting discussion of the Brussels Monetary Conference, 
which was given before the Society of Political and Social. Economy at 
Lyons on January 27, by Senor Joaquin D. Casasus, has just been re- 
ceived at the Treasury Department. Senor Casasus was one of the 
three delegates sent by the Republic of Mexico to the Conference, and 
he has not abandoned the hope that substantial results will yet be 
secured by proper discussion of the silver question among the leading 
nations. The plan of M. Moritz-Levy, submitted to the Conference of 
1881, was the substantial basis of two propositions submitted to the 
Conference by the special committee appointed to consider the various 
plans for rehabilitating silver. The propositions were: 

1. The withdrawal from circulation within a specified time of gold 
coins containing a legal weight of less than 5,806 grains fine (twenty- 
franc pieces). 

2. The exclusion from circulation of bills of a less value than the 2o0- 
franc piece or its equivalent, excepting bills representing a deposit of 
silver. 

The broad argument upon which Senor Casasus bases his support of 
~~ Levy plan is worth quoting in the Commercial Bulletin, and is as 

ollows : 

“ In examining the basis of the Moritz-Levy proposition, one cannot 
avoid recognizing that it is scientific, and that it is practically easy of 
realization. In studying the results of this proposition, it is very simple 
work to demonstrate that in creating a natural demand for the white 
metal to satisfy monetary necessities its price would be raised or would 
at least acquire greater relative fixity. The application of the scientific 
method to the study of the monetary problem and of all the phenomena 
of which observation has revealed the existence demonstrates that the 
principal cause which has engendered them is not the depreciation of 
silver, but the poverty of gold in circulation. The demonetization of 
Siiver in Germany, which produced an absorption of gold of more than 
1,700,000,000 marks, the modification of the Scandinavian laws, which 
led to a purchase of gold of more than 100,000,000 francs on the London 
market, the monetary policy of the United States, which in two years 
only, 1880 and 1881, drew from Europe a billion of francs, the Italian 
loans obtained in gold to suspend the forced paper currency, the sus- 
pension of mintage in the countries of the Latin Union, which closed 
the markets to the purchase of gold—all these measures have engen- 
dered a poverty of gold and a great augmentation in its purchasing 
power. 

“ The proposition of M. Moritz-Levy has for its principal object to 
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meet this poverty of gold; to take out of circulation a great quantity of 
money whose functions can be replaced by silver ; to augment the stock 
of gold which accumulates in the great banks of issue; to better divide 
the circulation of the two metals which fulfill the monetary functions ; 
to turn gold in the direction where there is the most need of it, where 
it is called into use by reason of operations which make its use indis- 
pensable, and to leave the silver money, the only sort which should 
serve to enliven exchanges of all sorts, its free field of action. The 
Moritz-Levy proposition draws its inspiration from the ideas which 
gave birth to the French bi-metallic law of the Seventh Germinal, year 
XI, which, in recognizing the wisdom of striking coins from both 
metals, knew exactly how to define the role which belonged to each of 
them. 

“With due deference to its author, gold monometallist, the proposi- 
tion is at issue with the fundamental principles of the monometallist 
doctrine. M. Thoener, wishing to explain the bearing of the declaration 
of the German delegates in the Conference of 1881, remarked upon this 
disagreement and presented some observations which may be applied to 
the Moritz-Levy project. M. Thoener said: 

“ «The gold monometallist theory rests upon two axioms. It teaches, 
on the one hand, that it is necessary to giveto gold the smallest possible 
subdivisions; on the other hand, that it is necessary to exclude silver 
absolutely from circulation, admitting it only as bullion. The proposi- 
tions which Germany presents, impelled without doubt by the logic of 
events, are precisely the denial of these two essential points of the 
monometallic monetary theory. They flow, on the contrary, from this 
double principle—that there is a certain limit below which it is not con- 
venient to carry the subdivision of gold, and that the gold-standard by 
no means excludes the circulation of silver by the side of gold, but on 
the contrary requires it. This brings us back to the ancient historic 
tradition which gold monometallism has endeavored so violently to 
break down; it brings us back to bi-metallism with a standard of value 
which was once silver, which may be gold to-day, but which, far feom 
eliminating silver, assures it constant and regular employment in the 
internal circulation of every State.’”’ 

Senor Casasus quotes the figures of M. Moritz-Levy, showing the 
existing circulation of 2,269,000,000 francs in bills of a value below 20 
francs each, and 1,550,000,000 in gold pieces below 20 francs, and calcu- 
lates that the adoption of the plan proposed would not call for the 
immediate use of more than 1,500,000,000 francs (about $300,000,000) in 
new silver. He calculates that the difference would be made up by the 
use of larger coins and larger bank bills to a certain extent, and in part 
by putting in circulation the considerable quantities of silver coin now 
stored in the Bank of France and other depositaries. He declares, in 
closing this branch of the subject, that even if the adoption of the pro- 
ject produced no other effect than that of relieving the banks of the 
silver which they guard in their vaults, it would be worthy of the ap- 
proval of the nations. It would render the banks less avaricious of 
their gold and modify the policy which they have followed to defend 
their reserves; it would establish the disturbed equilibrium in countries 
which have suspended the coinage of.the white metal and give a certain 
ease to the markets of the entire world. 
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THE FINANCIAL CAUSES OF THE FRENCH REVO- 
LUTION. 


(CONTINUED. ] 


Rousseau, in his Confesstons, relates an anecdote which, in a brief 
compass, conveys to us a more realistic impression of the vexatious 
evils of the taxation than might possibly be gathered from a much more 
elaborate dissertation. During one of those pedestrian tours in which 
he delighted in his earlier days, he was impelled by hunger and thirst 
to enter the cottage of a peasant. He thought that he would find there the 
comforts and meet with the hospitality he had experienced in Switzer- 
land under similar circumstances. He asked forsome dinner, for which 
he offered payment ; and the peasant said that skimmed milk and barley 
bread was all he could offer him. Rousseau, however, sat down and 
thoroughly enjoyed his fare, frugal as it was, but he noticed that all the 
time his host was scanning him narrowly. Being satisfied, apparently, 
that Rousseau was an honest young fellow and not a tax-collector in 
disguise, he opened a concealed cupboard from which he produced some 
ham and excellent bread and wine, which were followed by an omelette. 
Rousseau could not conceive what had alarmed his host, who refused 
to take any money, but he finally explained that he had hidden his wine 
and bread to escape the duty and the /az//e, as, were he not thought to 
be starving, he would be a ruined man. The future author of the Con- 
trat Soctal significantly adds that on that day the seed was laid in his 
heart of an undying hatred for the oppressors of a suffering people. The 
man he had just left dared not eat the bread that he had earned by the 
sweat of his brow, and, though making a good livelihood, he could only 
stave off ruin by pretending he was as poor as those amongst whom he 
lived. 

The second direct tax was called the capitation tax; a kind of grad- 
uated tax on capital, which was levied on the nobility as well as on the 
tiers état. The clergy had purchased their exemption from this tax in 
1807, for the sum of 23,000,000 livres (or francs); and the members of 
the royal family, the royal household, the heads of noble families, and 
such members of the ¢zers état as had appointments in the royal house- 
hold,* contributed only 800,000 livres out of the 42,000,000 livres the tax 
realized, a proportion entirely inadequate to their wealth. But this 
42,000,000 livres was a much lower figure than the capitation tax ought 
to have produced, did not the inefficient system of administration ren- 
der a fair assessment of it impossible. The collectors formed their esti- 
mates arbitrarily, and any protest on the part of the taxed gave rise to 
inquisitorial investigations which were often aggravated by private 
spite and jealousy, unless the fear of giving offense to influential persons 
or private friendship secured immunity from payment altogether. 

The third direct tax, instituted by Colbert, was the vzngizéme, an income 
tax supposed to be levied on every class. The clergy bought them- 
selves out occasionally for a term of years by the payment of a lump 
sum, their great wealth enabling them to save their pockets in this man- 
ner, as the wzngtzéme was frequently reduced to a tenth, and the tenth 
occasionally to a fifth, but whatever the sum they paid it was never in 
full proportion to the taxable value of their property. 

* Until the beginning of the eighteenth century all the members of the royal house- 
hold were noblemen, but their appointments had to be purchased, and as money was 
becoming scarce amongst the nobility, many of the wealthy dourgeozs stepped in and 
bought the vacant places. 
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M. Taine puts down the capitalized value of the ‘property of the 
clergy at four milliards, producing an income of from 80,000,000 livres 
to 100,000,000 livres, which was brought up to 200,000,000 livres by the 
addition of the tithes. Out of this they kept the ecclesiastical edifices 
in repair, and maintained their schools, but that is all that can be said 
on their behalf, and they fully deserved the obloquy and discredit they 
incurred because of the immoral conduct of most of their dignitaries, 
who squandered the money of the church in profligacy. They pos- 
sessed not only broad domains in the country, but their palatial man- 
sions, surrounded by extensive gardens, formed a striking feature of the 
towns, and the middle classes looked with resentment upon these richly- 
endowed priests, whose ostentatious grandeur and pretentions were a 
constant source of offense to the people. 

The suffering inflicted on the rural classes by the fiscal system can be 
realized when it is stated that out of every hundred francs of net rev- 
enue, no less than fifty-three francs were paid in direct taxation, four- 
teen francs twenty-eight centimes in tithes, and fourteen francs twenty- 
eight centimes in feudal dues, leaving less than one-fifth part for the sup- 
port of the taxpayer and his family.* ‘The taxation in France bore a 
higher proportion to its wealth than under any of the Governments up to 
the fall of Napoleon the Third, with the exception of that of the Reign of 
Terror. In some provinces the proportion of taxation to the revenue 
borne by those who were /az//aéle was about five times as great as at 
present, and its enormity was mainly due to the exemption enjoyed by 
almost all the wealthiest members of the community.” 

It is not difficult to understand, therefore, how these direct taxes were 
cordially detested, how their incidence opened the way for gross abuse, 
and ultimately caused the entire system to be embraced in one sweeping 
condemnation. 

The indirect taxes were very numerous, comprising amongst them the 
customs, the ocfroz, the excise, the taxes on wine, oil, tobacco, cards, 
manufactured goods, and the gaée//e or salt tax. It must be remem- 
bered that customs duties were not only levied at the frontiers of the 
kingdom, but between every French province. All these indirect taxes 
were farmed to acompany, consisting of sixty fermzers généraux, ironi- 
cally termed the sixty pillars of the State, a system first established in 
1697, when the ministers of Louis the Fourteenth were face to face 
with an appalling deficit, and were at their wits’ end to raise money. 
A syndicate of financiers relieved the immediate wants of the King by 
advancing a sum of ready money to meet the emergency, and they 
received in return the right of collecting the taxes. The fermzers gén- 
éraux were appointed by the King for a period of six years, paying each 
year in advance a stipulated sum for the term. Their profits on the 
collection were estimated at a certain sum, and if it was discovered that 
the value of their “ farms” appreciably exceeded the estimate, the amount 
of the contract, when it came to be renewed, was proportionately in- 
creased. Nominally the fermzers, as has been said, were sixty in num- 
ber, but the King appointed twenty-seven more, under the name of 
“adjuncts.” Then, again, in many cases the fermzer was himself a man 
of straw, to whom the King gave the appointment as a favor. The 
office, however, was so profitable that men of wealth were always ready 
not only to supply the nominal fermzer with the money to purchase the 
contract, but to subsidize him handsomely for the privilege of doing so. 
These partners were called croupfzers—hence the modern term ; but they 
were of twoclasses. The legitimate croupzer, who invested his money 


* Sybel’s Hzstotre de la Revolution. 
+ Lecky’s History of England in the Eighteenth Century. 
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inthe speculation, was, according to the feeling of the time, engaged in 
a fair transaction ; but the illegitimate croupzer, who invested no money, 
and was placed as a charge on the “ farm,”’ was one of the most prolific 
causes of abuse connected with a bad system. This latter class of 
croupiers were either notabilities or court favorites—mere licensed plun- 
derers of the people. Louis the Fifteenth gave croufes to his mistresses, 
and even had a share in one himself. The “farms” were also saddled 
with pensions imposed upon them by the King, whose daughters and 
daughters-in-law had their incomes augmented from this source. When 
Louis the Sixteenth ascended the throne, however, he transferred part 
of the cvouge he had inherited from his predecessor to his faithful serv- 
ant, Thierry, and restored the remainder to the treasury. In addition 
to these impositions, the fermzers généraux were expected to ensure 
the good will of each successive Controller-General by a considerable 
gift of money, and in 1774 the Abbé Terray received in this way a sum 
of 300,000 livres. 

The extravagant expenditure of some of the fermzers généraux con- 
veyed an exaggerated impression to the minds of the people as to the 
profit they derived from their contracts, and the odium which fairly 
attached tosome of their number was indiscriminately applied to the 
whole body of them, though they included many honest and conscien- 
tious financiers and such distinguished men as Helvétius, Lavoisier, 
and Beaujon, the founder of the well-known hospital in Paris. 

A more immediate cause of the hatred with which the masses 
regarded the fermzers généraux, and which ultimately sent thirty-two 
of them to the guillotine, was rather the nature of their work than the 
exorbitant profit they derived from it. They were perpetually brought 
into collision with the people through their agents, who were invested 
with power to make domiciliary visits, to seize goods suspected of being 
smuggled, and to take other measures of an invidious character to 
enabie them to extort the taxes, so that they incurred the execration of 
the entire population. 

The most harassing and arbitrary tax of all was the gade/l/e, and it 
may well appear inconceivable that in a populous and civilized country 
such an impost could be maintained at all. Out of the six districts 
into which France was divided for the purpose of this tax, it was levied 
only in four, as one had never been subjected to it, while another had in 
eariy times purchased its exemption from it. One of the inevitable con- 
sequences of this partial distribution of the tax was that the price of 
salt varied in different districts to an extraordinary degree, being as 
much as thirty times aS dear in one part of France as in another. It 
was only natural that the inhabitants where the weight of the impost 
fell so oppressively should regard their neighbors in the more favored 
parts with envy, and that they should endeavor to equalize matters by 
smuggling salt into their districts. Carts and carriages were stopped 
on the highway and searched by the tax collectors; no private house 
was safe from a visit from them night or day; and on the slightest sus- 
picion they used the power of arrest that was vested inthem. It has 
been stated that during the first few years of the reign of Louis the Six- 
teenth, these arrests averaged 3,700 per annum; that upwards of 4,000 
adults and 6,500 children were apprehended for smuggling salt alone; 
but whilst the majority were shortly released and others only fined, 300 
were condemned to the galleys.* 

Still, the unequal assessment of the tax might have been borne with- 
out much heartburning, but for the tyrannical laws under which the 


* Some writers give a very much larger number. 
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people were forced to purchase this commodity. No retail dealing in it 
was permitted, and Government warehouses were established at which 
the inhabitants were compelled to purchase their stores of salt. These 
warehouses were numerous in some provinces, and few in others, but, 
whether sufficient or insufficient for the needs of the population, they 
were often situated at a considerable distance from the towns and vil- 
lages, whose inhabitants had to trudge miles along bad roads to buy 
their salt. But this was not all. It was prescribed by law that the 
head of every family must lay in his stock of salt, not at such times as 
might suit his own convenience, but on one stated day in the year. 
Should he fail in this observance he was fined, and he was also fined if 
he purchased a smaller quantity than the law prescribed. His hard- 
ships did not stop even there. On making this annual purchase, he 
had to state the different purposes for which he intended to use the 
salt during the ensuing year, and in the event of his being discovered 
salting his soup instead of his pork according to his statement, or his 
pork instead‘of his soup on the day he had named, he was also liable to 
a fine. His kitchen was never secure from the intrusion of the inspect- 
ing officer, and woe to the housewife who was detected in any petty 
infraction of this law. 

Asa matter of course, some of the important towns were exempt 
from the gadel/e, as well as influential officials and magistrates in the 
country, whilst nobles escaped it altogether by receiving donations of 
salt under the name of /ranc-sa/é. We may well ask why this law was 
never abolished or modified? Simply because it returned millions of 
francs to an empty exchequer. And why was it not imposed on the 
untaxed provinces? Because these provinces had provincial States in 
which the clerical and noble element preponderated, who would have 
resisted to the utmost an infringement of their privileges, and whom 
the Government was afraid to offend. 

Though not directly a tax, the corvée came within the spirit and had 
the result of taxation, and oppressed the lower orders as much as the 
gabelle itself. The provisions of the corvée, too, were as complicated 
and as varied as those of the salt tax. It may be sufficient to say, for 
the present purpose, that the rural population had to keep the main 
roads in repair without being remunerated for their labor. They were 
forced away from the fields at the time they could least be spared, occa- 
sionally having to travel twelve days to reach their allotted work, and 
they were compelled to repair the main roads, which were useless to 
them, while the parish roads on which they were dependent for their 
communications were allowed to go derelict. 

These are some samples of the oppressions to which the rural classes 
in France were subjected until the eve of the Revolution, forming part 
of asystem by which labor was hampered and the agricultural interest 
impaired. But the position of the artisan in the towns was not much 
more enviable, as there, too, the blighting influence of obsolete feudal 
institutions and false ideas of political economy operated to restrict 
trade, and fetter the energies of the skilled worker. In Continental 
countries, as well as in England, the control of the different trades had 
been in the hands of guilds from the earliest period of the dark ages. 
But though in their origin, and in the objects for which they were estab- 
lished, a general resemblance existed between the trade guilds of Eng- 
land and France in their gradual development, and especially in their 
later history, that resemblance diminished, until eventually it is no 
longer discernible. In England the trade guilds formed the basis of 
municipal institutions, in which, in process of time, they became 
absorbed; while the enormous industrial movement of the country, 
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together with the growth of individual enterprise, proved fatal to the 
preservation of monopolies that were obnoxious to that national senti- 
ment which the Tudor monarchs knew so well how to direct and utilize. 
Labor was practically free in England from the middle of the sixteenth 
century. Notsoin France. There in the middle ages the merchants 
and artisans, harassed by the rapacity of the feudal lords, banded them- 
selves together in self-defense in corporations, under charters which they 
purchased from the Crown. By this means they were enabled to pursue 
their avocations with comparative freedom; the wages of the workmen 
were assured and were paid ona fixed scale. But the guilds which were 
thus established for the security of trade ultimately came to be turned 
into close corporations, maintained for the benefit of the masters, whose 
monopolist privileges were recognized and upheld by the King in con- 
sideration of payments to the royal treasury. It might have been 
expected that, when feudalism received its death-blow from Richelieu, 
and when the necessity for the corporations had disappeared, the indus- 
trial and commercial community in France would have been sufficiently 
enlightened to appreciate the good policy of removing all oppressive 
restrictions from the expansion of trade, as was done in England at an 
earlier period. But it served the selfish purposes of the Crown to per- 
petuate the privileges of the corporations, as they were turned into a 
valuable source of revenue. Every trade, artistic pursuit, and profession 
was tied up in the hands of one of these corporations, sancttoned by 
royal charter, 2nd governed by statutes drawn with a rigorous determi- 
nation to preserve their privileges and abuses intact, which statutes 
were administered by a body called the /urande, composed of selected 
representatives of the corporations themselves. 

The corporations consisted of three orders—masters, companions, and 
apprentices—the masters alone having the right to trade or make any 
profit. The statutes of each corporation differed as to the qualifica- 
tion for mastership, but they all concurred, in order to limit competition, 
on putting every possible difficulty in the way of adding to the number 
of masters. Some statutes prescribed that only the son could succeed 
the father in the mastership; others threw the position open to sons-in- 
law ; others again enacted that only natives of the town in which the 
corporation was established were eligible ; others excluded married men; 
from others women were altogether excluded, even from the trades 
which they were best suited to carry on—such, for example, as embroid- 
ery. Asa fee was paid to the Crown on the appointment of every mas- 
ter, the King when in pecuniary straits often resorted to the plan of 
offering patents for sale as a means of raising money, and, to keep rivals 
out of the field, the existing masters of the corporations affected gen- 
erally bought the patents and destroyed them, a species of toll which 
the King levied on them so frequently that it became a heavy burden, 
and to that extent constituted a further drawback to trade. The com- 
panion, who was indentured as an apprentice from his childhood, unless 
he was exceptionally fortunate, lingered the greater part of his life, or 
the whole of it, in a subordinate position, without hope of becoming an 
independent or useful citizen. By dint of perseverance and thrift he 
might eventually be able to buy a mastership, or perhaps he might suc- 
ceed to one by marrying the widow or daughter of a master; but such 
cases were the exceptions. Thus even when the rights of labor ceased 
to be imperiled by the pretensions of feudalism, and the workmen no 
longer needed any protection, they were still reduced to a condition 
almost of slavery, and peace and security were constantly disturbed by 
the bands of vagrants and criminals, who were driven into evil-doing 
through the impossibility of obtaining employment, as a result of the 
commercial tyranny of the corporations. 
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It is a matter of surprise—but France is the land of surprises—that 
under such conditions trade flourished. But the resources of France 
are as inexhaustible as the activity, energy, and thrift of Frenchmen are 
prodigious. An abundance of raw products gave ample material for 
work, and there was much demand for manufactured goods. The extrav- 
agant wants of the Court, the clergy, and nobility kept the workshops 
going, and France had to supply all civilized countries with those 
artistic luxuries in the production of which she has always been 
unrivaled. 

But although the looms of Lyons, and the workshops of Paris and 
the great cities brought commercial prosperity, agriculture grew hope- 
lessly Gepressed. Of the then condition of the agricultural classes in 
France Arthur Young has given us a faithful and terrible account. 
During the eighteenth century famine had periodically decimated the 
rural population, and forty million acres had gone out of cultivation. 
Nevertheless the number of peasant properties had steadily increased, 
owing to the sale of their estates by the nobles who flocked to Ver- 
sailles. One-fourth, certainly one-fifth,* of the soil of France had grad- 
ually passed into the hands of the peasants, who, however, profited lit- 
tle from the acquisition, as they were ruined by the ¢az//e. Now what 
means of redress had the French people, and who were the advocates 
they had to plead their cause? 


[TO BE CONTINUED.] 
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EASTERN STATES. 

CONNECTICUT.—Bank Commissioners Buck and Doyle have chosen Henry M. 
Cleveland, of Brooklyn, to be the third or deputy commissioner, with the especial 
duty of examining the trust companies of this State and the foreign trust and invest- 
ment companies that do business in Connecticut. 


HARTFORD, CoNN.—On the 12th of May the new bank building of the Society 
for Savings was opened for inspection. A large number availed themselves of this 
opportunity to visit what is probably one of the most complete and beautiful bank 
buildings in the country. Every one is familiar with the exterior of the building, 
although the quaint and original stone carvings, the bas-reliefs in terra-cotta of the 
front have all too little chance for display in such a narrow passageway as Pratt 
street. Most of these beauties are up so high in the air that a stranger might pass 
the building a dozen times without noticing it particularly. At g o'clock the massive 
door was pushed back and the building thrown open for inspection. At the right of the 
entrance are spacious offices for the bank officials. Passing these the visitor steps 
out into the large open space of the bank proper. Amnornamental wirework grating 
partitions off about three-fourths of the floor space and behind this are desks of the 
tellers, cashiers, clerks and accountants. <The great bank vaults are within this 
enclosure, too, and it stands up like a house of iron. ‘The lofty ceiling gives 


ample space for both light and air. High above, the ceiling ends in a dor’e with 
a skylight, which floods the whole place with abundant light. The beauty of the 
place is the wainscoting of the lobby. ‘This is of eastern marble. most beautifully 


variegated in dark, rich colors, and is as high as a man can reach. The proper 


* Lecky’s History of England in the Eighteenth Century. 
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name of this marble is Bozs d’Orient. There are no two slabs alike, and each 
one discovers new and unexpected beauties. The floor is composed of thousands 
of pieces of stone, broken in irregular shapes and laid in cement, and the whole 
polished smooth till it has the appearance of a mosaic. 

MAINE.—At a gathering of the representatives of the various savings banks of 
the State in Portland an organization was formed to be called the Savings Bank 
Association of Maine, and a constitution was adopted. James Adams, of Bangor, 
was chosen a member of the executive council of the association. The idea of it, 
as stated in the preamble, is to promote the general welfare and usefulness of sav- 
ings institutions of the State and to secure uniformity of action, together with the 
practical benefit to be derived from personal acquaintance, and from the discussion 
of subjects of importance to the banking institutions of the State. The company | 
numbered about fifty. The formation of this association is something that has 
been contemplated for the past ten years or more, but it is only now that the pro- 
ject has taken form practically. It is in line with the action of savings banks in 
other States. Its object is to promote the welfare of savings banks. Fifty repre- 
sentatives of all the banks in the State were present. The following officers were 
elected: President, E. A. Noyes of Portland; vice-president, W. S. Badger of 
Augusta; executive council, Weston Thompson of Brunswick, A. G. Rogers of 
Portland, James Adams of Bangor, George S. Woodman of Auburn, E. P. Burn- 
ham of Saco, and the president and vice-president ex-officio. 


MAINE.—Mr. Bion Wilson, of Portland, has been appointed by the President as 
Bank Examiner for Maine. 

BANGOR, ME.—The First National Bank of Bangor has moved from quarters 
which it had occupied for more than thirty years to handsomely decorated and 
finished rooms in Nichols Block, Exchange street. This bank is one of the strongest 
in the State. It has been successfully handled and has been fortunate in having 
very able men in control of the management of its affairs. For many years such 
prominent business and financial men as Samuel F. Hersey, George Stetson, Albert 
Emerson and others were connected with it. Mr. E. G. Wyman, its present cash- 
ier, is a gentleman of marked ability. He is enterprising and progressive. Much 
of the success which has attended the institution in recent years is unquestionably 
due to the scrupulous care and fidelity with which he has managed the important 
trusts committed to his hand. 

Boston, Mass.—The Bank Officers’ Association held its annual meeting and 
jolliication in Faneuil Hall. Nearly 300 were present. President George B. 
Ford presided over the business deliberations, which began about 4 o'clock. The 
report of thetreasurer, Mr. Henry A. Tenrey, showed a balance brought forward 
of $418.86; receipts for the year, $3,575.25; paid out for death benefits, $1,984; 
all other expenses, $1,087.81; balance on hand, $922.30. Here are a few facts 
from the report of Secretary E. A. Stone: The following members died during 
the year: Mr. Alfred D. Hale, Mr. William E. Hooper, Mr. George Phippen, 
Mr. William Hunt and Mr. Galen Holmes. Total death benefits to date, 39; 
total amount of death benefits paid, $16,458. Earnest efforts have been made 
during the past year to secure a subs'antial nucleus for a permanent fund and 
with encouraging results, $100 each having been subscribed by the following 
banks: Third, Winthrop, State, Central, Atlas, Howard, New England, Second, 
Merchants, Webster, Broadway, Market, Globe, North, Columbian, Boston, Hide 
and Leather, Mount Vernon, Republic, Faneuil Hall, Continental, Shawmut, 
Boylston, Commonwealth, Revere, Redemption, North America, Tremont. The 
fund now amounts to nearly $5.000, and the committee are expecting to hear from 
many other banks yet. By a unanimous rising vote the thanks of the association 
were tendered the secretarv for his effective work in swelling the permanent fund. 
It was voted that hereafter the death benefit shall be $300, with $5 additional for 
each year of continuous membership served by deceased. ‘The last business 
transacted was the substantial re-election of the old board of officers. The new 
members of the board are Vice-presidents George B. Warren and T. Frank Pratt, 
Directors Fk. M. Hooper and H. O. Fuller; Mr. E. Phippen, trustee for two years, 
and Mr. J. C. Holmes, chosen for the auditing committee. A collation followed, 
and later a concert programme of considerable variety was given by an excellent 
orchestra and glee club. 








PAR 


9360 —. THE BANKER’S MAGAZINE. [ June, 


‘ 


PALMER, MASs.—L. E. Moore, the retiring treasurer of the Palmer Savings 
Bank, has received a handsome indorsement in the report of C. H. Hobbs, C. E. 
Getche]l and Kk. C. Newell, the committee appointed to investigate the condition of 
the institution. They engaged George May, an expert, and his finding is pub- 
lished in detail. The committee say, among other things: ‘*‘ Our instructions to 
Mr. May were to make the most thorough examination possible without calling in 
the depositors’ pass-books. which we understand was not contemplated in the 
appointment of this committee. The report of the examiner would seem to be 
a sufficient answer to any criticism which may have been made with reference to the 
management of the bank. Perhaps we ought to add Mr. May’s statement to your 
committee that with an experience of over 25 years in looking over accounts it was 
his belief that few institutions could make a more favorable statement with refer- 
ence to its collections and present condition of affairs.”” Mr. Moore will now 
actively devote himself to the work of organizing a new National bank at Wor- 
cester. 

NEW York.—Comptroller Eckles has appointed J. C. Graham of Albany, N. 
Y., National Bank Examiner for the Northern District of New York, vice L. H. 
Groesbeck, resigned. 

New YorK Ciry.—Edward QO. Leech, the Director of the Mint, has resigned. 
The resignation of Mr. Leech was purely voluntary. He resigns to accept the 
place of cashier of the National Union Bank of New York, which is to be opened 
in that city on June 1. He was born in Washington, D. C., on December g, 1850, 
and was only thirty-eight years old when he was appointed Director of the Mint. He 
was the youngest man ever to fill that office. His education was received at the 
Everett Institute at Washington and afterward at the Columbian University, 
from which institute he was graduated in 1869 with second honors in his class. 
When his father died in 1869 young Leech was appointed a clerk in the Bureau of 
Statistics inthe Treasury Department. When the Bureau of the Mint was organ- 
ized, in April, 1873. Dr. H. k. Linderman, the first Director, selected Mr. Leech 
as one of his assistants. He held successively the places of assay clerk, adjuster 
of accounts and computer of bullion in the Bureau of the Mint. He found time 
to take a course of law at the National Law University at Washington, and was 
graduated as Master of Laws in 1886, after a three years’ course of study. Mr. 
Leech did not attempt to practice law, but continued his connection withthe Mint. 
He took special charge of the technical bullion and coin accounts. For many 
years he had the direction of the preparation of the monetary statistics published 
in the reports of the Director of the Mint, statistics which are eagerly looked for 
by economists and public men in the United States and in Europe. Mr. Leech 
enjoys the reputation of being the best informed man in the country on the mone- 
tary systems, past and present. of the different countries of the world, and on 
monetary and precious metals statistics generally. He is a pronounced bimetallist. 
On October 16, 1889, Mr. Leech was appointed Director of the Mint by President 
Harrison, his selection being widely commended. The National Union Bank, 
where Mr. Leech becomes cashier, has just been organized with a capital of 
$1,200,000 and will be opened for business in the Mutual Life Insurance Company 
Building on June. Its president is Joseph C. Hendrix, formerly Postma, er of 
Brooklyn, and G. G. Haven is vice-president. The other directors are 5. D. 
Babcock, John D. Crimmins, Frederick Cromwell, RK. Somers Hayes, A. D. 
Juillard, Luther Kountze, Richard A. McCurdy, Frederic P. Olcott, Oliver H. 
Payne, Henry H. Rogers, H. McK. Twombly and William C. Whitney. 


New YorkK City.—Robert M. Field, a well-known banker of this city, died last 
month, agedeighty-five. Mr. Field was born in Astoria, L. I. When only fifteen 
years old he entered the employ of Benjamin Blossom, a New York shipping mer- 
chant, and was afterward admitted to partnership. He became connected with the 
Bowery Savings Bank over thirty years ago, and was at the time of his death its 
second vice-president and the oldest official of the bank. He had been a director 
of the Mechanics and Traders’ Bank, and connected with several other institutions. 
Mr. Field was the oldest member of the Church of the Messiah. His third wife, 
three sons and three daughters survive him. 


BROOKLYN, N. Y.—The stockholders of the new People’s Bank celebrated their 
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entrance into the financial world with a dinner at Arion Hall. Most of them were 
there, with a few friends, and all the working staff of the newinstitution. President 
James Gascoine sat at the head of one of the half dozen tables. On either side 
were President John G. Jenkins, of the First National, and President Henry Batter- 
mann, of the Broadway. Gathered about the board were, among others, Register 
Kenna, S. S. Whitehouse, Charles G. Bennett, Louis Graf, Homer L. Bartlett, 
William Debevoise, James T. Chesnutt, J. George Herold, Jr., James A. Canfield, 
Robert Evans, Jacob Manneschmidt, William Andrews, J. W. Hawkes, George C. 
Klein, George H. Woodworth, Simon Hirsch, Frank Hyde, Thomas Orr, William 
Muir, Michael Nathan, H. Bernard Coombe, Henry Grasman, W. A. Powers, M. 
E. Bannin, Louis Beer, Jacob Mayer, B. J. McLoghlin, A. Wiener, Conrad Noll, 
Charles S. Cutter, Henry C. Atwood, H. F. Adams, Anton Vigelius, Max Brill, 

oel B. Goodman, John L. Gaus, Dr. J. H. Droge, Theodore Engelhardt, John 
w elz and W. L. Andrews. 

BuFFALo, N. Y.—The city is trying to get more than 2 per cent. on its deposits. 
At the last meeting of the Board of Aldermen the committee reported against renew- 
ing the city’s contracts with the various banks for the deposit of the city’s funds at 
2 percent. One of the propositions considered was to have the banks pay 2% per 
cent. for three months in the year immediately following the collecting of taxes, 
when there is so much money coming in a bunch that the bankers cannot readily use 
it all, and three per cent. during the other nine months. The other scheme was to 
invite bids from the banks in syndicates of five. The Bankers’ Association was 
represented by C. A. Sweet, W. H. Walker, George Sandrock, Capt. M. M. Drake, 
W. C. Cornwell, S. M. Clement, Jr., Arthur D. Bissell. These representatives 
argued that the banks were paying all that they could afford to pay. At certain 
periods last year, so they said, the money received from the city did not earn 2 per 
cent. for the banks, but was idle for four or five months of the year. The banks 
were obliged to reserve 25 per cent. of the amount deposited in order to meet any 
demands and secure the safety of the city’s deposits, and this cut down the profit of 
the banks to a small amount. Alderman Smither, the chairman of the Finance 
Committee, did most of the talking on the other side. He read letters from the city 
treasurers of Cleveland, Detroit and Rochester which showed that in these places the 
banks were paying 3 and 4 per cent. interest on the city deposits. Mr. Smither said 
he could see no reason why the banks of Buffalo should not pay as much as the 
banks in these other cities. Ie seemed to be of the impression that the city was 
being cheated out of large amounts every year. Capt. M. M. Drake, in behalf of 
the bankers, said that all the banks were willing to pay the city all the interest that 
they could afford, but that it was impossible to think of paying more than 2 per 
cent. at present. Alderman Burgard wanted to know how it was that the banks 
could pay 4 per cent. on the Police Pension Fund and only pay the city 2 per cent. 
Mr. W. C. Cornwell replied that the pension fund was deposited ali the year round 
and the city’s money was not. He said the banks could afford to pay 4 per cent. on 
the Police Pension Fund and could not afford to do so on the city deposits. Mr. 
George Sandrock said that the banks of Buffalo are the safest banks in the Union. 
The bondsmen of these institutions represent $30,000,000 and the stockholders paid 
about one-half of the city taxes. In loaning money the banks never took any risks 
and could not afford to put the city’s money out in insecure investments. 

PENNSYLVANIA.—National Bank Examiner Charles H. Dengler, of Pottsville, 
has been appointed by the Comptroller of the Treasury to go to Detroit, Mich., to 
spend several months there in the examination of the National banks in that State. 
Mr. Dengler was appointed to the position of bank examiner on November 27, 1891. 
His appointment was well received in financial circles, and his services have been such 
as to command the confidence of the department. Mr. Dengler’s expertness as an 
accountant and his experience in financial affairs has made him so efficient as an 
examiner that frequently the Comptroller of the Treasury calls upon him to dis- 
charge the work of the Government in other States. Mr. Dengler’s prompt action 
in closing the bank at Muncy during the first few months of his career as a bank 
examiner gave him a status with the department. 

PHILADELPHIA. —The Bank of North America has finally secured the Yerkes 
property, on the north side of Chestnut street, west of Third. The transfer was 
made on April 28 by Charles T. Yerkes, Jr., for a consideration of $50,000. The 
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lot measures Ig by 118.4 feet and adjoins land now owned by the bank. John H. 
Michener, president of the Bank of North America, has examined several plans for 
the building to be erected upon the site, but has not finally decided which to accept. 

PROVIDENCE, R. I.—The annual meeting and banquet of the Bank Clerks’ 
Mutual Benefit Association was conspicuous for a carefully prepared programme of 
events as regards both physical and mental refreshment. About 400 members and 
guests partook of a bountiful collation. The annual meeting of the association 
was held at 5 o'clock and the election of officers for the ensuing year resulted as 
follows: President, J. W. Vernon, Merchants’ National Bank; vice-president, W. 
W. Paine. Second National Bank; treasurer, Eben McGregor, Roger Williams 
National Bank ; secretary, G. L. Barnes, First National Bank ; three-years direc- 
tors, J. L. Foster and G. W. Miller; social committee, H. B. Dean, John G. 
Massie, W. R. Sayles, B. B. Manchester, G. A. Freeman, Edward S. Clark and 
H. A. Hunt. Then the party adjourned to the banquet hall, and for an hour or 
more the footing of long columns of figures and the care of huge books was for- 
gotten in the discussion of the good things spread before them. At length the 
elaborate menu had been fully discussed. President Vernon called the assembly 
to order, and in a few brief sentences thanked the members for the honor of being 
chosen president, and introduced the retiring president, George C. Noyes. Mr. 
Noyes was greeted with great enthusiasm and spoke of the progress made by the 
society since its beginning. From a membership of: forty the organization has de- 
veloped rapidly, until now the roll numbers 200 names, while the funds amount to 
$28,000. Among those present were Governor D. Russell Brown, Hon. George 
A. Marden, Treasurer of Massachusetts; Hon. Oscar Lapham, Hon. Samuel 
Clark, ex-Governor Royal C. Taft. president of the Merchants’ National Bank ; 
Hon. C. H. George, president of the Roger Williams Bank; Rev. Dr. E. Benj. 
Andrews ; George L. Littlefield. president First National Bank ; James M. Kim- 
ball, president Second National Bank; George B. Calder, president Weybosset 
National Bank; Hon. L. b. Darling, president Pacific National Bank, Pawtucket ; 
Hon. Henry A. Stearns, Rev. Herbert Mott, Hezekiah Conant, president of the 
Pawtucket Institute for Savings; Dr. A. A. Mann, president of the Franklin Sav- 
ings Bank, Pawtucket ; John Waterman, president First National Bank of War- 
ren ; Chief Justice Matteson, City Treasurer Granger, Charles E. Thomas, presi- 
dent Producers’ National Bank, Woonsocket; Professors John H. Appleton and 
Henry B. Gardner of Brown. 

VERMONT.—The goo or more depositors of the Vermont and Brattleboro savings 
banks are being notified by mail to bring their books for examination during the 
month of May in accordance with the law which provides that in the year 1893 and 
in every third year thereafter the trustees of the savings banks and other institutions 
of savings shall call in the books for examination and verification by some person 
or persons other than the trustees. James Dalton will examine those of the Ver- 
mont and E. D. Whitney those of the Brattleboro bank. 


WESTERN STATES. 


ARKANSAS.—The Association convened at Hot Springs. The meeting was 
called to order by President S. H. Horner, of the Bank of Helena. Hon. 
George G. Latta, of Hot Springs, delivered the address of welcome, extending to 
the bankers the hospitalities of the city. An appreciative response was made by the 
president. For the ensuing year, Charles N. Rix, of the Hot Springs National 
Bank, was elected president. Vice-presidents were elected as follows: First Dis- 
trict, Sam A. Werner, of Helena; Second District, F. H. Head, Pine Bluff ; Third 
District, W. K. Ramsey, Camden; Fourth District, Oscar Davis, Little Rock; 
Fifth District, J. B. Carter, Ozark; Sixth District, R. M. Johnson, Newport. 
Among those who read papers were Judge W. S. McCain, on ‘‘ Days of Grace,” 
and Creed T. Walker, on ‘‘ Bank Credits,” both of Little Rock. The following 
resolution was adopted: Aesolved, That the Arkansas Bankers’ Association believe 
that the currency of the Government should be of as high credit as that of any 
nation on the globe, and the members do hereby express their high appreciation of 
the wise efforts of the Secretary of the Treasury to maintain such result. We 
extend to him our hearty congratulations upon his patriotic efforts to maintain our 
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national currency in a manner that will cause any dollar issued by the United States 
to be equally current as any other dollar, and members are hereby pledged to the 
support and encouragement of the Secretary of the Treasury in such patriotic efforts, 
and we hold ourselves in readiness to furnish him in exchange for Treasury notes all 
the gold we have or that we can secure for that purpose. 

ILLINOIS.—Bank Examiner Kenyon has issued a statement showing that the total 
reserves of the banks of the State, as reported at the close of business March 6, 
amounted to $110,162,577.65. This includes 130 State banks and 75 National 
banks. The State banks of Minneapolis present a total of resources of $16,941,- 
419.66, while those of St. Paul loom up with $9,968.530.72. The loans and dis- 
counts in Minneapolis were $12,237,719.47, while in St. Paul this item was $6,720,- 
378.19, and in Duluth $3,555.605.95. The total loans for the State from both 
State and National banks is $78,254,743.18. ; 

CHICAGO.—M. J. Sursock, a Turkish banker, whose wealth is estimated at $50,- 
000,000, intends to establish a branch of his banking house at Chicago. 

MICHIGAN.—George B. Caldwell, ex-State Accountant, has been notified of his 
appointment as National Bank Examiner for Michigan, and ordered to Washing- 
ton to prepare for his duties. 

WaADENA, Minn.—The organization of the Merchants’ National Bank of 
Wadena has been effected by the election of the board of directors and officers. 
Directors are Isaac Hazlett, J. J. Meyer, John Howe, A. G. Broker, Charles Erick- 
son, Frank Coon and J. L. Barnes. The directors held a meeting later and elected 
officers as follows: I. Hazlett, presiding; president, J. J. Meyer; vice-presidents, 
A. G. Broker and Isaac Hazlett; cashier, A. L. Irwin; assistant cashier, W. E. 
Parker. The interested parties are putting up a splendid new bank building which 
they expect to occupy by July 1, 1893, when the new bank will be open for business. 

MissourI.—The Executive Committee of the Missouri Bankers’ Convention 
have changed the dates of the convention to June 15, 16 and 17, inclusive, to ac- 
commodate members who desire to attend the Bankers’ Congress, which meets in 
Chicago Juneig. A number of New York and Chicago bankers will address the 
Missouri Convention and, as there will be a large number of ladies in attendance, 
there will be a ladies’ reception. Fully 300 bankers and 100 ladies, it is expected, 
will be present at the convention. 

MtssouRI.—The State Treasurer, Lon V. Stephens, has issued a circular letter 
in regard to the law requiring bond investment companies to deposit $100,000 of 
securities with the Treasurer before engaging in business. In his letter the 
Treasurer says: ‘‘After carefully examining the act passed by the Thirty-seventh 
General Assembly in relation to bond investment companies, I do not think that I 
have any authority to accept a bond conditioned for the protection of investors, 
but the act clearly requires the deposit with me of cash or securities that can be 
converted into cash. A bond-.of indemnity is not within the provisions of the 
law. There can be little question about this from the language used in the first 
section of this bill. If it had been intended that an indemnifying bond should be 
given. different language would have been used ; and the conditions that the bond 
should contain, to whom payable, and who might sue thereon, would be set out. 
The paper construction is also set out by sec. 4, ‘The deposits may be paid out, 
etc.,’ showing that money, or its equivalent, is meant. ‘I here is no provision in 
the act for recovering upon a bond with collateral conditions. I ath clear, there- 
fore, in the opinion that the law requires the deposit of cash, or securities that can 
be turned into cash, and that the execution of a bond conditioned to indemnifying 
the investors will not be a compliance with the statute.” 

NEBRASKA.—The Cass County Commissioners have ordered the Bank of Grcen- 
wood to pay interest on the county deposits or the county will withdraw its deposits, 
amounting to $75,000. 

CoLumBus, OHIO.—At a meeting of the stockholders of the Ohio Savings Bank 
it was decided to increase the capital stock from $100,000 to $150,000. 

SHEBOYGAN, WIs.—The Badger State National Bank of this city will be the 
third bank here. It will have a capital of $100,000 and open for business in two 
months. The banking capital stock has been taken, of which $60,coo is outside 
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capital. The bank will be under the management of John E. Thomas, the presi- 
dent of the Dairyman’s Bank of Sheboygan Falls. 

MILWAUKEE, Wis.—J. B. Canterbury, of La Crosse, has won a suit against the 
Bank of Sparta. The action was to recover a draft of $700 sent by the Bank of 
Sparta to the State Bank of LaCrosse, which was intercepted by the former bank 
before its delivery at the post-officein La Crosse. The plaintiff received the verdict 
upon the ground that when the draft was delivered at the post-office in Sparta it 
became the property of the State Bank of La Crosse. The reason of the with- 
drawal of the draft was the failure of W. E. Coats, whose note Mr. Canterbury had 
indorsed. 

MILWAUKEE, Wis.—The quarterly banquet of the Milwaukee Bankers’ Associa- 
tion was held at the Pfister Hotel. About thirty-five members of the association 
sat down tothe table. After the bill of fare had been tested. the gentlemen present 
spoke informally in regard to the amendments to the banking laws of the State 
passed by the recent Legislature. The affair was one of the most pleasant meet- 
ings of the association. All the leading bankers of the city were present, and the 
general sentiment of the speakers was that there was cause for thankfulness on 
account of the adjournment of the Legislature without passing any further banking 
laws. There was no objection raised to any of the laws that were passed. There 
was some doubt expressed as to the meaning and some speculation about the proba- 
ble effect they will have on practical financial operations in the State. The point 
that caused the most speculation was the effect that will be caused by the act abol- 
ishing the three days of grace. Several invited guests were present, including E. 
P. Bacon, president of the Chamber of Commerce; J. E. Friend and George Miller. 
Each guest received a large bouquet of roses to carry home. 


SOUTHERN STATES. 


ALABAMA.—The State Bankers’ Association met in Birmingham, W. R. Rison, 
of Huntsville, president. The committee on nomination of officers reported the 
following slate: For president, E. B. Young, of Eufaula; vice-president, W. G. 
Brockway, of Gadsden ; treasurer, T. S. Plowman, of Talladega; secretary, T. O. 
Smith, of Birmingham. The slate was adopted by acclamation. Mr. Young took 
the chair and Mr. Smith the desk. Argument was resumed on ‘‘Par Points and 
Reciprocal Accounts.” The propositions reported by the committee were as fol- 
lows: 1. That all par points in Alabama be abolished by all Alabama banks. 2. 
That ail balances shall be remitted in exchange. 3. Whenever a balance or part 
thereof is ordered out in cash, a charge equal to the exchange shall be made for 
shipping. 4. Whenever a balance or part thereof is checked out, exchange thereon 
shall be charged to the checking bank. Mr. Mooring desired the report adopted 
as a recommendation to the bankers. J. B. Cobbs and R. M. Nelson were for 
their adoption also. F. S. Moody thought compulsion the wrong way. After 
much argument, pro and con, General R. D. Johnston, of Birmingham, moved an 
amendment to the report, providing that whenever the report shall be ratified by 
fifty of the banks in writing to the secretary, the secretary shall give notice that 
the rules are in full force and standing. The report, with the amendment, was 
adopted by a vote of 18 to 6. An inquiry brought out the statement that if fifty 
banks assented, all other banks not intending to abide by the rules would be ex- 
pected to withdraw from the association, whereupon Mr. Moody said that he was 
opposed to forcing members out on that account. Let them stay in and continue 
their ‘‘evil ways,’”’ and let those who agree to the rule abide by it. He was confi- 
dent that those who opposed the resolutions would finally come around; would 
change their way of thinking. Mr. Moody then moved that the resolution as to 
the par point and collections apply to such banks only as assent thereto, and this 
motion was agreed to. ‘‘Banker and His Customers” was a topic ably handled by 
Joseph F. Johnston. Hinton E. Carr and J. B. Greene spoke on the same sub- 
ject. Henry A. Young offered the following: ‘‘Resolved, That our senators and 
representatives in Congress be requested to vote and work for the repeal of the 
Sherman law of 1890.” Joseph F. Johnston wanted the Sherman act until some- 
thing better could be gotten. W. P. G. Harding read a paper, in which he at- 
tacked silver as fiat money. He was for any change from the present system of 
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coinage. General Johnston did not want silver debased. Joseph F. Johnston 
moved to lay the motion on the table. Lost. The resolution offered by Mr. 
Young was adopted by a vote of g to 6. 


GEORGIA.—-The second annual meeting of the Georgia Bankers’ Association 
will be held atSavannah June 8th and goth. The first day will wind up with an 
excursion to Tybee and banquet. 


New Or.LEANS, La.—The Teutonia Savings Bank has been opened, with Mr. 
Henry Wellman for president. Hewas born in Germany in 1845, and came to 
New Orleans when a young man of 20. He can justly lay claim to being a self- 
made man, as he made all his money and his friends by his own exertions, and has 
risen to his present position by energy, industry and perseverance. His first occu- 
pation was as driver of a wagon for a woodyard. From that place he worked his 
way into the building business and became a contractor. He remained in the lat- 
ter vocation until he successfully carried off many of the largest contracts in the 
city and acquired a competency. He isthe president of the Orleans Manufactur- 
ing and Lumber Company, the Keystone Lumber and Improvement Company, 
and of the Mutual Loan and Building Company. In addition to these positions, 
he is a director of the Interstate Insurance Company, the Teutonia Insurance Com- 
pany and of the Bank of Commerce. Despite his many commercial duties he has 
found time to do service as a citizen, and takes a deep interest in the city’s pro- 
gress. Mr. Wellman has been a member of the State Board of Health, and is now 
one of the Fire Commissioners. He is also prominent in religious circles, espe- 
cially in the charitable department of the Church work, and is superintendent of a 
Sunday school, president of the German Protestant Home for the Aged and Infirm, 
a director of the German Protestant Qrphan Asylum and also of the Homeopathic 
Hospital. It was only natural that when he and several of his associates sug- 
gested the idea of a savings bank that the capital should have been readily forth- 
coming and the institution ready for business within two weeks from ise time the 
project was mentioned. The other directors of the Teutonia are Jeff C. Wenck, 
Henry P. Dart, Michael Frank, Henry Haag, John B. Meyers, Albert P. Noll, 
Eugene Buhler, Charles H. Schenck, Charles Wirth, John Fitzpatrick, Otto 
Walther, Peter Blaise and H. F. Klumpp. Mr. Charles H. Scherck, the City 
Treasurer, is the vice-president, 


NEW ORLEANS.—The Southern National Bank has acquired control of a large 
amount of the shares of the Hibernia National Bank, and the two institutions are 
to be consolidated under the name of the Hibernia National Bank. At the morn- 
ing call of the Stock Exchange some of the shares of the Southern National Bank 
were Offered at 114 and were promptly taken. This started lively bidding, and 
before the close of the call shares sold at $120, and the closing quotations were 
$119 bid, $130 asked. The report of the sale of the Hibernia shares to the South- 
ern National Bank soon became current at the Stock Exchange and the details of 
the transaction were much discussed. One of the leading brokers, who is a stock- 
holder in the Southern Bank, stated that the deal meant practically the consolidation 
of the two banks under the name of the Hibernia National Bank, and that the busi- 
ness would be carried on at the old location of the Hibernia. This would, of 
course, necessitate the liquidation of the Southern. The stock of the I:ibernia 
which had been purchased would be distributed among the stockholders of the 
Southern, four shares of the Hiberniabeing given in exchange for ten shares of the 
Southern, each shareholder receiving in addition $20 in cash per share. Mr. J. W. 
Castles, president of the Southern National Bank, was seen by a representative of 
the Picayune and asked for his version of the transaction. The gentleman stated 
that himself and associates have purchased from Mr. George R. Preston a large 
part of his holdings of stock in the Hibernia National Bank. The business of the 
Southern National Bank will be absorbed by the Hibernia, of which bank he (Mr. 
Castles) is to become president, associating with the present board of directors some 
of the directors of the Southern National Bank. Mr. Preston will remain in the 
directory. The importance of this consolidation, added Mr. Castles, will be appar- 
ent, as the deposits of the two banks will aggregate over $3,000,000, giving the 
bank large and increased facilities for serving the public under the generous man- 
agement which has characterized the conduct of both banks heretofore. 


MIssissIPpPI.—The State Bankers’ Association of Mississippi met at Yazoo City. 
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The attendance was not as large as was expected, but almost every bank of the 
State was represented. The Association was welcomed in an address by Mr. L. 
Lippman, president of the First National Bank of that city, and was responded to 
by Mr. J. A. Conway, cashier of the People’s Savings Bank of Vicksburg. The 
convention was presided over by Mr. A. G. Campbell, president of the First National 
Bank of Natchez, whose address was a most excellent one. Subjects pertinent to 
the banking interests were discussed and several able papers were submitted. Sec- 
retary and Treasurer B. W. Griffith, president of the First National Bank of Vicks- 
burg, made his report, showing something over $500 surplus in the treasury of the 
Association. Fifty of the seventy-four banks in the State are members of the Asso- 
ciation. R. W. Millsaps, of Jackson, was elected president, and B. W. Griffiths, 
of Vicksburg, vice-president for the ensuing year. 

TENNESSEE.—The State of Tennessee, for the first time since the creation 
of the existing State debt, is ready to pay the July interest without borrowing any 
money, and there is now no more floating debt. This is a most pleasing bit of 
information, and tells more forcibly than can be told in any other manner of the 
progress this great commonwealth has made in the past ten years. State Comp-— 
troller Harris is authority for the statement that the State is prepared to meet the 
July interest without making the loans that have been previously made twice every 
year. Mr. Harris further says that the State of Tennessee is in better shape 
financially than ever before. The State of Tennessee has passed through a trying 
ordeal the past ten years. In 1883, when the State debt was adjusted, the total 
value of taxable property in Tennessee was $250,000,000 ; in 1893 it exceeds $400,- 
000,000. Since 1883, besides meeting current expenses and interest account, the 
State has paid out of its revenues for extraordinary demands more than three mil- 
lion dollars, the principal items of which were the $1,000,000, on account of the 
Torbett issue, $600,000 for two insane asylums and $400,000 lost by the defalca- 
tion of State Treasurer Polk. All of this has been paid, and to-day the State has 
not a cent of floating debt—a condition it has not been in since the war. The net 
revenue of the State from all sources in 1883 was, in round figures, $1,000,000 ; 
in 1893 the revenues will exceed $1,500,000. The outstanding debt of the State 
amounts to $16,000,000, $14,000,000 of which is represented by 3 per cent. bonds and 
the balance by 5, 54 and6 percent. bonds. To meet the interest accruing thereon 
the State has been obliged for years to procure temporary loans. These loans 
amounted to $500,000 fess than two years ago. The total tax rate has at no time 
exceeded the present rate of 45 cents. The improved condition of the State 
findnces will have a good effect on all branches of business in the State ; the money 
that has heretofore been borrowed semi-annually from the banks by the State can 
now be used for other purposes. It is expected to refund all the 5, 5% and 6 per 
cent. bonds by the issuance of a 4% per cent. bond before the end of the year. 
The necessary legislative authority has been secured. 


TENNESSEE.—The bankers of Tennessee, representing eighty-five banks, assem- 
bled in Knoxville in annual convention. A resdlution petitioning Congress to 
repeal the Sherman law was unanimously adopted. At the convention held last 
year a similar resolution was presented, but withdrawn on account of some difference 
of opinion. Among the specially prepared papers presented to the convention are 
the following, on the subjects and by the persons herein named: ‘‘ Duties of Bank 
Directors,” by Herman Justi, president of the First National Bank, Nashville; 
‘* The Cashier,” by M. P. Jarnagin, president of the Mossy Creek Bank, Mossy 
Creek; ‘‘State Bank Issue” and ‘‘ Repeal of the Ten Per Cent. Tax,” by Hon. 
John R. Goodwin, president Mercantile Bank, Memphis; ‘*‘ Do Our Existing Bank- 
ing, Currency and Financial Systems Meet Present Business Conditions”? by 
Charles E. Stivers, cashier City Savings Bank, Chattanooga; ‘‘The Chronicles,” by D. 
S. McIntyre, president of the Citizens’ Bank, Johnson City, Tenn.; ‘* Management 
of Bank Clerks,” by John W. Faxon, aSsistant cashier First National Bank, Chatta- 
nooga. H. B. Branner, of Knoxville, was elected president; G. N. Henson, first 
vice-president; Herman Justi, Nashville, second vice-president; F. O. Watts, 
Union City, third vice-president; J. H. Smith, Memphis, treasurer; J. W. Faxon, 
Chattanooga, secretary. The new Executive Committee consists of W. H. Meadow, 
Waverly; A. J. Rooks, Somerville; George S. Crouch, Morristown. 


TEXAS.—The ninth annual convention of the Texas Bankers’ Association con- 
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vened at Antonio on the 16th of May. There was a large attendance. The con- 
vention was presided over by President A. P. Wooldridge, of Austin. Hon. Geo. 
Paschal, Mayor of San Antonio, delivered the address of welcome in behalf of the 
city, and the response was made by T. J. Groce, of Galveston. President Wool- 
dridge then delivered his annual address, in which he discussed briefly various finan- 
cial and banking questions. He believed that the tax on State bank issues should 
not be repealed. The reports of the secretary and treasurer were read. They 
showed that the association was in a flourishing condition. During the afternoon 
session J. G. Lowdon, of Abilene, gave an address on ‘‘ Three Days’ Grace! 
Should the Practice be Abolished?” He favored the abolishment of three days of 
grace on sight drafts, and a resolution was adopted by the meeting supporting his 
position. W.,Goodrich Jones, of Temple, read a humorous paper on ‘‘Country 
Bankers.”” A resolution was unanimously adopted favoring the repeal of the Sher- 
man Act, and declaring against free and unlimited coinage of silver. 

GALVESTON, TEX.—Mr. Henry Rosenberg, the banker, who died last month, 
bequeathed more than half his fortune of $1,000,000 to public charities. During his 
life he erected a public school building here at a cost of $100,000, and gave quite as 
much more in various ways. His will provides for the erection of a church, en- 
dowments for widows’ and orphans’ homes; gives $30,000 for drinking fountains; 
$50,000 for amonument to heroes of the Texas Republic and $25,000 for a public 
library. Family and friends are provided for to the amount of $400,000. Gifts to 
Galveston aggregate $520,000. 

RICHMOND, VA.—The Citizens’ Bank has removed to the Chamber of Commerce 
building, corner of Ninth and Main. The bank has elegant quarters. The hard- 
wood, marble, tiling and tinted walls combine to make the place at once beautiful 
and bank-like. There are few finer banking houses in the South. Only one bank 
in Richmond has more desk-room. The vault is large and fireproof. The board 
room is in the rear of the bank and is large and comfortable. Many well-known 
citizens called to see the new quarters and to congratulate President W. J. Johnson 
and Cashier S. G. Wallace. 


FOREIGN. 


MEXICcO.—At the third annual meeting of the International and Mortgage Bank 
of Mexico a report and statement of accounts covering the year 1892 were sub- 
mitted to the shareholders by the cashier, Mr. Joaquin de Trueba. In regard to 
the transactions of the bank in mortgage loans during 1892, Mr. Trueba said : 
‘*The bank had hoped that the opening up of new markets for its bonds would 
indirectly enable it to increase its loans on mortgage, but during the year under 
review the creation of a foreign demand for the bonds of the bank proved totally 
impracticable—a circumstance due, in part, to the continuance of the financial 
depression to which I alluded on a former occasion, and in part to the heavy de- 
preciation of silver and the consequent discredit of all kinds of silver securities in 


foreign markets. The market for our bonds being thus restricted to Mexico, there’ 


was reason to apprehend that their price would decline in proportion to the increase 
of our mortgage loans, and that the depreciation of the bonds woild in turn exert 
an adverse influence on the volume of those loans. Happily the event proved 
otherwise, and I am able to report an increase of our mortgage loans from $469,- 
200 in 1891 to $962,000 in 1892.” The item of current accounts increased from 
$3,857,977-68 in 1891 to $7,632,707.27 in 1892; that of check accounts from $14,- 
437,624.84 to $32,782,974.44; and that of deposits from $129,216.02 to $1,556,- 
775.50. These gains evince the growing popularity of the bank with the general 
public and the mercantile community. In the item of discount operations the 
business of the bank shows a slight contraction during 1892 as compared with 
1891, the figures for the two years being, respectively, $3,789,331.51 and $4,412,- 
028.05. But the falling-off in the volume of this item, due to the prudent policy 
pursued by the bank in regard to its cash reserve, is very nearly compensated by 
the higher discount rate charged in 1892, the net profits from this source during 
the latter year being $166,918 as compared with $167,077.19 in 1891. In foreign 
exchange the bank succeeded in largely expanding its business in 1892, in spite of 
the highly unfavorable and unsettled condition of the silver market. The profits 
from this source in 1892 were $91,858.20 against $73,910.93 in 1891. The total 
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profits on the business of 1892 were $213,745.35. Mr. Trueba draws the atten- 
tion of the shareholders to the substantial increase of the business of the institu- 
tion during 1892, as compared with previous years, and regards it as an earnest of 
still further expansion in the future. 

MONTREAL.—The annual statement of the Bank of Montreal for the year ending 
April 30 has been issued. The profits for the year were $1,327,810. Two divi- 
dends of 5 per cent. each were paid, amounting to $1,200,000. The earnings 
amount to about II per cent. on the capital stock. 





Sterling exchange has ranged during May at from 4.87% @ 4.89% for bankers 
sight, and 4.84% @ 4.86 for 60 days. Paris—Francs, 5.174% @5.14% for 
sight, and 5.20 @ 5.16% for 60 days. The closing rates for the month were 
as follows: Bankers’ sterling, 60 days, 4.8534 @ 4.86; bankers’ sterling, sight, 
4.89% @ 4.89%; cable transfers, 4.90 @ 4.90%. Paris—Bankers’, 60 days, 
5-183 @ 5.18%; sight, 5.16% @ 5.16%. Antwerp — Commercial, 60 days, 
5.205% @ 5.20. Reichmarks (4)—bankers’, 60 days, 94% @ 95; sight. 
95% @ 95%. Guilders—bankers’, 60 days, 40 @ 40 1-16; sight, 40% 
@ 40 5-16. 





> i. 
> ao 


Our usual quotations for stocks and bonds will be found elsewhere. The 
rates for money have been as follows: 


QUOTATIONS : May 1. May 8. May ts. May 22. May 29. 
Discounts.,............ 64 @gq . 6%4@gq . 8 @10 : 8 @ 10 ’ 8 @ 10 
Sa BOD .. aco once SOS - © 264 - 2&8 8 . 34 @ 2 . 5% @ 2 
Treas, balances, coin. .. $60,804,918 . $60,793,137 . $62,027,117 . $57,412,345 . $56,591,004 

Do. do currency.. 15,745,333 . 13,222,868 . 12,259,431 . 15,028,242 . 18,474,778 


—_——— = = 
~~ = Y 





The reports of the New York Clearing-house returns compare as follows : 

1803 Loans. Specte. Legai Tenders. Deposits. Circulation. Surplus. 
May 6.. $425,728,200 . $70,168,700 . $51,159,400 . $433,971,700 . $5,598,000 ~ $12,835,175 

** 13.2 420,827,700 . 70,802,900 . 55,708,600 . 434,865,900 . 5,633,500 . 17,795,025 
20.. 416,951,300 . 71,231,100 . 62,861,990 ~. 438,683,300 . 5,389,100 . 24,422,175 
27. 415,901,600 . 70,657,100 . 63,964,000 . 436,724,700 . 5,620,700 . 25,839,925 


‘é 


es 


The Boston bank statement is as follows : 


1893. Loans. Specie. Legal Tenders. Deposits. Circulation, 
fee G..<0cs $153,462,800 .. $6,479,300 .... $7,078,400 .--- $134.700,200 .... $6,113,000 

“a: eee 152,210,400 .... 6,369,700 .... 7,664,300 .... 131,382,800 .... 6,103,900 

‘* 20...... 150,653,100 .... 6,539,200 .... 7,194,100 .... 130,685,100 .... 6,120,800 

Fs ceen 149,956,900 ... 6,561,600 .... 6,744,500 - 127,021,600 ... 6,069,000 

The Clearing-house exhibit of the Philadelphia banks is as annexed : 

1893. Loans. Reserves. Deposits. Circulation, 
cs duewasedeeves $102,575,000 .... $30,040,000 ..- {104,663,000 .... $3,574,000 

TE. csencese-< ssee SRD céas 28,572,000 .... 103,691,000 _—........ 3,579,000 

| Eee 102,875,000 .... 28,332,000 .... 102,444,000 ....  ‘3,581,0c0 

” Mccdavits ve +dvout 102,795,000 .... 28,484,000 .... IOI,955,000 .... 3»594,000 

RELIES, ATRIA EEA 
DEATHS. 


Camp.—On May 21, aged sixty-nine years, JOHN N. Camp, President of First 
National Bank, Middletown, Conn. | 

FuLtTon.—On April 26, aged fifty-two years, S. A. FULTON, President of First 
National Bank, Marysville, Kan. 

MERRIAM.—On May 22, aged seventy-one years, ELA N. MERRIAM, Cashier of 
First National Bank, Ogdensburg, N. Y. 

SHARP.—On May 26, aged seventy-seven years, WM. SHARP, JR., Cashier of 
Mechanics’ National Bank, New York City. 
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(Monthly List, continued from May No., page 876.) 
State. Place and Capital Bank or Banker. Cashter and N. Y. Correspondent. 


le: Bacadls Ue GEecen PD Ee os seam womens 
$1,200,000 Joseph C. Hendrix, P. E, O. Leech, Cas.. 
G. G. Haven, V. P. 


o- «wstee ee cen i itedctedaed. - >. i -eeebbededene 
$100,000 R. Van Der Emde, P. Wm. L., Frankenbach, Cas. 
Emil Unger, rst V. ?. Bernard Amend, 2d V,, P. 
ALA. ..-Peatt CRP... 60 PE itvcseksse: -. shiiennesdes 
25,000 J. M. Donaldson, ?. Tom Stobert, Cas. 
ARK....Stuttgart....... UNG Ts icccmisthacse  _, eabesbenave’ 
L. E. Hinton, P. Chas. K. Leslie, Cas. 
ARIZ ...Phoenix........ Home Savings Bank...... First National Bank. 
$20,000 J.H. Braly, P. W. K. James, Cas. 
Henry E. Kamp, V/V. P. 
CaL....Pleasanton..... Bank of Pleasanton....... J. & W. Seligman & Co. 
$50,000 P. N. Lilienthal, P. E. L. Benedict, Cas. 
A. G. Platt, V. P. 
o << c.. T  edwdtonckan ... > 6 2. eeedncnecses 


$575,000 Isaias W. Hellman, P. Smith P. Young, Cas. 
Chr. De Guigne, V. P. 


e ... San Framcisco.. Columbian Banking Co... = = §—§ cesecccccces 
$16,000 I. J. Truman, P. Chas, O. Perry, Mgr. 
W.S. Miller, V. P. 
» ..Santa Monica.. Bank of Santa Monica.... Western National Bank. 
$50,0C0 Robert F. Jones, P. E. J. Vawter, Jr., Sec. 
Henry W. Keller, /. P. 
Dak. S.Castlewood.... Castlewood State Bank... ~— ............ 
$7,500 H. P. Horswill, P. Eldon Mellor, Cas. 
Nelson Leonard, V. P?. 
»  ..Mellette........ I Ss chaveoke. sncns United States Nat. Bank. 
$5,000 W. W. Taylor, P. E. C. Issenhuth, Cas. 
G6 »~@AORBiccccccasss De Ce a aes... meeheeeecess 
D. Q. Jordan, Cas. 
a Gainesville..... en Chase Nationai Bank. 
12,000 
) Carbondale... . First National Bank...... Chase National Bank. 
$25,000 F. A. Prickett, P. E. E. Mitchell, Cas. 
Wm. A. Schwartz, V. P. 
«  .,Chicago........ W. G.Stoughton & Co... Western National Bank, 
John E. Blunt, Jr., Cas. 
@ oA RCN iecs 00 ee re ee 


$1,000,000 Anthony F. Seeberger, P. Wm. Cox, Cas. 
Arthur M. Barnhart, V. ?. O. S. Hubbell, Ass¢. 
.Chicago H’ts... Bank of Chicago Heights.  _—_...... cane 
$25,000 Wm. J. McEldowney, ?. David Wallace, Cas. 
Jas. H. McEldowney, Ass¢. 


7 pp RMiecsse4 5 Si cccetemiewaee. --).... ‘helene meats 
$25,000 W. G. Anderson, P. H. A. Newell, Cas. 
I. K. Bunn, V. P. 
© «scenes Bank of Fairfield,........ Imp. & Traders Nat. Bank. 
$25,000 Thos. W. Scott, ?. Edwin E. Crebs, Cas. 
R. D. Adams, V. ?. 
© ge MEM ccd ccuse ee eee.  —s(i(“ws:«(‘t gtemeenaeee 


Isaac J. Atwood, P. Albert T. Collison, Cas. 
Thos, F. Collison, V. ?. 


« ..Murphysboro... Murphysboro Sav. Bank... —s cc seeeeeeees 
$25,000 Wm. K. Murphy, ?. Willard Wall, Cas. 
J. Van Cloostere, V. P.. Chas. L. Ritter, Ass? 
b - gq Bbseée kode Patt FG acess *.. ....  Seaewasecnee 
$100,000 Chas. J. Devlin, P. D. M. Wood, Cas. 









Place and Capita. Bank or Banker. 


IND.....Indianapolis.... Indiana Trust Co......... 
$810,000 J. P. Frenzel, ?. 

Fred’k Fahnley, V. ?. 

#  ,.Vincennes...... Second National Bank.... 
$100,000 Allen Tindolph, ?. 
ee SOG THEE . ccc coccctes 
$16,000 Wade Atkins, P. 

IowA.. Avoca.......... Commercial Bank........ 


” .. Blanchard...... First National Bank...... 
50,000 Chas. G. Anderson, ?. 

” .. Buffalo Center. Buffalo Center Sav. Bank. 
$12,000 John Law, ?. 

C. J. Thompson, V. ?. 

e ..Cleghorn...... Cleghorn State Bank...... 
$25,000 Jas. F. Toy, P. 

S <i sccscm First National Bank....... 
$50,000 S. A. Converse, P?. 


O. G. Wanless, V. P. 
« ..Des Moines.... Savings Bank of lowa.... 


$50,000 Francis A. Baylies, ?. 
G. Van Gunkel, V. ?. 
#  ..¥Fontanelle...... Bank of Fontanelle....... 


a 


10,000 
“ .-rlazieton. ..... Hazleton State Bank...... 


$25,000 Timothy E. McCurdy, ?. 
« ..IdaGrove...... Ida Co. Savings Bank.... 
$75,000 J. T. Hallam, P. 
A. T. Blackman, V, ?. 
e. ' <sicc ccc Indianola Banking Co.... 
$25,000 Philip Simond, ?. 
John F. Schee, V. P?. 

9 veSSMORBOR. cccees Jefferson Savings Bank. 
$25,000 F, M. Franklin, ?. 
E. H. Carter, V. P. 

«  ,.Keosauqua..... Keosauqua State Bank... 
$30,000 H. H. Trimble, P. 
John H. Morton, V. 7. 

© wORRRccccusess Farmers National Bank.. 

$50,000 John H. Johnson, P 
» <~se cocses Redding Bank.........e.. 


Robert Winning, P. 
D. F. Nicholson, PP. 


o . 66 Cekcsns« First National Bank... oe 
$50,000 B. F. Boomer, P. 

Om... «cA sé xcanese Attica Exchange Bank.... 
$5,000 M. A, Shoemaker, ?. 

H. Hatfield, V. ?. 

> -, Rs, cena Durham State Bank...... 
$5,000 J. W.. Moore, ?. 

Chr. Haas, V. 7. 

6 <eeeacemiis Commercia) Bank.......: 
$5,000 E. M. Woodworth, ?. 

n .. Melvern........ Melvern State Bank....... 


$10,000 Lemuel F. Warner, P. 


« ,.Waverly........ Bank of Waverly......... 
$12, coo Madison ney, a 
Wm. Wallace, V. P. 
S os WEEP cccddion Wilsey State Bank........ 
$5,000 Andrew Yakle, ?. 
Geo. B. Hillyer, V. ?. 

Ky.....Owingsville..... Owingsville Banking Co.. 
$50,000 J. M. Richart, P. 


C. W. Honaker, v. P. 
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eeeeeeeee eee 


John A. Butler, Sec. 
Ed. G. Cornelius, 2d V. P. 











George W. Donaldson, Cas. 
Hanover National Bank. 
J. T. Jeanes, Cas. 
Fourth National Bank, 
F, W. Parker, Cas. 












































Frank Hooker, Cas. 

American Exchange Nat. Bank. 
Ellsworth E. Secor, Cas. 
S. S. Secor, Asst. 
Geo. R. Long, Cas. ‘ 
W. E. Long, Ass?¢. 

Hanover National Bank. 

C. A. Crawford, Cas. 


Sandy Shoemaker, Cas. 
Hanover National Bank. 
Willis G. Kiefer, Cas. 
Kountze Bros. 
Chas. J. Seidensticker, Cas. 


Chase National Bank. 
W. G. Stanley, Cas. 
F, H. Cheshire, 4ss¢. 
rs WwW. a Cas. 
. P. French, iP 
ne National Bank. 
Jno. L. Therme, Cas. 


eoeerenenewev eevee 


eee eeeeeeeene 


A. J. Sample, Cas. 


United States National Bank. 
Herbert M. Thorp, Cas. 


United States National Bank. 
John M. Woodworth, Cas. 
S. C. Davis, Ass?. 
Hanover National Bank. 
Sherman B, Enderton, Cas, 
Geo. W. Morris, Assé. 
Imp. & Traders National Bank. 
E. T. Duvall, Cas. 
Chas. N. Converse, Asst. 


ee eee een eevee 


‘@eeneeeeeeeene 


T. H. Brown, Cas. 
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State. Place ana Capitai. Bank or Banker. Cashier and N. Y. Correspondent. 
Riis cess New Orleans... Provident Sav. Tr. & Safe Dep. B’k. ............ 
$75,000 J. C. Morris, P. George W. Young, Cas. 
R. M. Walmsley, «st V. P. Carl "Hebe, on ?'. f. 
e ..New Orleans... United States Tr. & Sav. Bk. ............ 


$100,000 Augustin B. Wheeler,?. John R. Juden, Cas. 
Albert Baldwin, 1st V. P. P. Wight, 2d V. P?. 
MASS... Pittsfield....... GaP Se Eincacece. °° -. ‘eeeandenvees 
Francis W. Rockwell, 7. Hiram B. Wellington, 77. 
Arthur W. Eaton, V. 7. Arthur W. Plumb, V. ?. 


«  ,.Springfield..... Springfield Nat. Bank. . Chase National Bank. 
200,000 Henry H. Bowman, ?. Ralph P. Alden, 
MICH...Blissfield. ..... Blissfield State Bank..... Chase National Bank. 


$15,000 Arthur D. Gilmore, P. John R. Phillips, Cas. 
Chas. B. Phillips, Jr.,V.?. Clark R. Carpenter, Ass?. 


O ge vcce ctscs McLellan & Anderson Sav. B’k. Mechanics Nat. Bank. 
$150,000 Andrew McLellan, ?. Geo. Anderson, Cas. 
Henry Cowie, V. ?. 
»  ..Evart........... First State Savings Bank. Chase National Bank. 
$15,000 V. R. Davy, >. Wm. Rogers, Cas. 
V. E. Lucy, V. P. 
# ..Freeport....... a ae roetedts ° - - . oeaeewakases 
#  ,.Gobleville...... Gobleville Exch. Bank.... Chase National Bank. 
$10,000 (John W. Free & Co.) 
« . Kingston..... ... Kingston Bank........... United States National Bank. 
5,000 Curtis W. McPhail, P. Levi A. Maynard, Cas. 
. . Rochester...... French, Hale & Co....... Chase National Bank, - 
$10,000 
MINN...Austin......... Cas De aks |S. eae diecben ° 
$50,000 Chas. L. West, P. John W., Scott, Cas. 
M. J. Slaven, V. P. 
« ,.Grand Rapids.. Iron Exchange Bank...... Mercantile Nat. Bank, 
Charles S. Gilbert, P. William C. Gilbert, Cas. 
® ..Hardwick...... 8 EP ee eee 
$10,000 Elmer E. Taylor, P. George O. Ross, Cas. 
Z. A. Kynett, V. ?. P 
# ..Minneapolis.... Germania Bank.......... Bank of America, 
$50,000 Otto E. Naegele, P. John C. Oswald, 2d V. P. 
Loren Fletcher, 1st V. P. E. W. Naegele, Asst. 
SOD 5 sc OE. co ccecses Bank Of BRlGGs. ..cccceccs United States National Bank. 
$10,000 Carl F. Theobald, ?. Edward J. Buck, Cas. 
L. Lopez, V. P. 
@ oe WWOREIDi ss coxpes Branch Commercial B’k, Brookhaven ............ 
50,000 John McGrath, ’P. J. G. Lyell, Mgr. 
Gen ocies RAAB, 6 60 00 RR BON Eccces-(. —__. . wataeccceccs 
$10,000 Frank P. Hays, P. Wm. J. Dearing, Cas. 
V. D. Gordon, Ass?¢. 
© os WOU. knccee Bank of Weston......... Hanover National Bank. 
5,000 Kemp M. Woods, Jr., P. John T. Collins, Cas. 
Se . cE ccc ct ens BE PEscvececectee .. .. .. -ownahenedess 
$50,000 Jos. A. Coram, /. Frederic W. Merigold, Cas. 
Benton D. Hatcher, V. ?. 
NEB.... Bassett... «+= Oe a 
$s, William Adams, ?. Alfred E. Bowring, Cas. 
# ..Eddyville.... .. Edayelite Pi cc ccccedens Kountze Bros. 
$12,000 John S. Stuckey, P. Madison W. Stuckey, Cas. 
Benton Maret, V. 
N. J....Paterson....... Silk City Safe Dep. & Trust Co. National Bank Republic. 
$50,000 Peter Ryle, ?. A. B. Huyssoon, 77. 
Henry Doherty, V. ?. 
N. Y...Brooklyn....... Eighth Ward Bank....... Third National Bank. 
$100,000 John C. Kelley, 7. Wm, J. Brown, Cas. 
J. Lott Nostrand, V. P. 
e ..Brooklyn...... POR ctauneescas |... neseeseeensa 
$100,000 James Gascoine, P. Henry B. Coombe, Cas. 
Frank Hyde, 1st V. P. Henry Roth, 2d V. P. 
« ..Niagara Falls.. Power City Bank......... Imp. & Traders National Bank. 


$50,000 Arthur Schoellkopf, ?. Fred I. Pierce, Cas. 
Hans Neilson, V. P 
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State. Place and Capital. Bank or Banker. Cashier and N Y. Correspondent, 
N. Y.... Northport...... Bank of Northport....... Hanover National Bank. 
$25,000 Henry 5. Mott, ?. G. Edwin Bartow, Cas. 


James Cockcroft, V. 


.. White Plains... Home Savings Bank...... Chase National Bank, 


David Cromwell, ?. Henry S. Hamilton, Sec. 
Wm. B. Tibbits, V. a 


.. White Plains... White Plains Bank....... Chase National Bank. 


$50,c00 David Cromwell, P. Chas. Prophet, Cas. 
Irving W. Young. V. P. 


N. C....Fayetteville.... Co-Operative Bank....... United States National Bank, 
$50,000 John P. Coffin, P. Henry O. Snow, Cas. 
G. W. Sanderlin, V.. P. 
OHIO...Cincinnati..... i ciécntenes. o> ¢cebeebeeebe 
$100,000 Wm. F. Doepke, P. + Anonee Ashbrook, Cas. 
J. W. Baldridge, V. P. 
D:. —eBs céccceces See OE Gat inecdesxss Fourth National Bank, 
Oscar Eaton, P. Theodore S. Carvin, Cas. 
I. E, Gardner, V. P. James Garside, Assz¢. 
® —ecsiscewes a eee ye 
$50,000 A. W. Kennedy, ?. A. B. Camp, Cas. 
© ~Picccdcsce rrr eT United States National Bank. 
60,000 Wood W. Skiles, P. David V. Wherry, Cas. 
Hiram W. Hilderbrant, V.?. 
e ..Worthington... Worthington Sav. Bank.. Hanover National Bank, 
10,000 Lyman Gardner, P. Thomas Fitzgerald, Cas. 
Gas... «St, Bifen..... CE. Sees .  .. _._ vawes denesees 
$20,000 G. A. Massie, P. C. H. Newell, Cas. 
W. J. Deitz, V. P. 
PAsccces PEROEB cs ccccves Farmers National Bank... National Bank Republic. 
$50,000 Job Griffin, P. Oran L. Haverly, Cas. 
Geo. T. Ercanbrack, V. P. 
e ..Beaver Falls... John T. Reeves & Co..... Western National Bank, 
$50,000 John Reeves, P. John T. Reeves, Cas. 
James F. Merriman, V, ?. 
e ..Forest City..... aE tbesace ..  § «. wxeemabedetie 
Elsworth F. Ames, Cas. 
eG, cmpnnainns Mercer County Nat. B’k.. National Bank Republic. 
$50,000 Henry Robinson, ?. W. J. Robinson, Cas. 
W. A. Montgomery, V. P. 
S .estOPRO, ..000% First National Bank...... Chase National Bank, 
$50,000 Jas. B. Eby, P. P. K. Brandt, Cas. 
W. C. Pomeroy, V. P. T. J. Clark, Asst. 
»  ,.Pittsburgh..... vommeeees Ps, pegeeetensee 
$300,000 H. Jennings, P. F. A. Griffen, Cas. 
e ph ccsmscsa First National tite. |: |. tanarhe eae 
$50,000 R. D. Elwood, P. Geo. S. Macrum, Cas. 
S. C....Charleston..... German-Amer. Tr. & Sav. B’k. United States Nat. B’k. 
$40,000 I. Fred. Lilienthal, P. A. Bequest, Cas. 
I. N. Hesse, V. fF. 
TENN... Knoxville...... rer Hanover National Bank, 
$25,000 Geo. W. ag; P, Wm. J. Carty, Cas. 
Thornton B. Cox, V. P?. 
Trexas..Atlanta........ PRC CCE csccos.... . sevspendcess 
$50,000 Hardy A. O’Neal, P. J. W. Campbell, Cas. 
Le ere a ee er Pe ere a. § ~~ ‘eecensecoace 
$50,Cc0o James M. Perry, P. Frank G. Howland, 77. 
David M. Miles, A 
S pee Peccssces 2 8. | 4: Xe Se ee 
$25,000 William W. Stickney, P. R. W. Davies, 77. 
Fred. O. Knight, V. ?. 
.: 55 Oe aces SH cr rr... 3s iss kee eaeees 
E. Baldwin, ?. Nelson Bailey, 77. 
Va. ....Martinsville..... Farmers Bank............ Kountze Bros. 
$10, 000 Henry C. Lester, P. Robert L. Woolfolk, Cas. 
WasH..Kelso......... Kelso State Bank......... Chase National Bank. 
$15,000 Frank Hense. P. J. M. Turner, Cas. 


Jesse F. Van Name, lV. P. 
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State. Filace and Capital, Bank er Banker. Cashier and N. Y. Correspondent, 
WasH. Kent........... Bank of Kent............ National Park Bank. 
$25,000 E. S. Osborne, P. E. F. Allen, Cas. “2 
Edw. ?. Tremper, V. P . D. F. Le Fevre, Asst. 
O° ~ isc essse State Bank of Shelton..... National Park Bank. 
$15,000 Thomas O’Neill, ?. John D. Riley, Cas. 
L. McPhail, V. P. J. F. Riley, Ass?. 
Wis,...Princeton...... Peete Te cccs | 2. eemecedscces 
$30,000 F. T. Yahr, P. Joseph E. Leimer, Cas. 
L. D. Moses, V. P. 
OnT....Lakefield....... James Linton & Co....... ae 
$20,000 James Linton, ?. T. H. Benson, “Cas. 
MAN’BA. Winnipeg..... . Canadian B’k of Commerce Canadian B’k of Commerce. 


H. Mathewson, /gr. 
QUEBEC.St. Hyacinthe.. La Banque du Peuple.....  =«--_——caacccecseee 





CHANGES OF PRESIDENT AND CASHIER. 


(Monthly List, continued from May No., page 87}-) 
Bank and Place. Elected. ln place of. 
N. Y. City. National Broadway Bank ..Chas. J. ag rena wa so : 
Charles E. Bulkley, P...... Satterlee. 

n . . Sherman Bank eeoeeeereseeeese ; John ag P. eo Ee ee ae 
ARK.... Bank of Conway...........<.-; Jo. Frauenthal, a ee WwW. W. Martin. 

#  ,,Craighead Co. Bk. , Jonesboro..Z. T. Matthews, .+ee. «Henry T: Smith. 

» . Bank of Siloam, Harvey Tannehil, A ga a 58 2 oe 

Siloam Springs. DEO Bee Ge Pa Pesceses 8 8 0. eos ees 
CaL....National Bank of Pomona...... Te Wa Johnston, a ssae teenvees 

o 6+ Nat. DEO D. a } Chas. F. Dillman, Cas..... S. P. Smith. 

w _..Bank of California, San Fran...S. Prentiss Smith, A4sst....  . ee eee 

« .-Donohoe rst eee J. A. Donohoe, Jr., Cas.. a W. Flood. 

w  ,,.Stockton Savings & Loan Soc, j F. M. West, ?.....-... .. L. U. Shippee. 

Stockton. ;W. W.W estbay, = ee F, M. West. 
ae 8 errr We Ca CiRic occcee Robt.H. Northcott. 

w .,.First National Bank, F% MAS POP errrT J. F. Benedict. 

Creede. j} J. Edgar Black, Cas...... J. B. Merritt. 

» ..Denver T. & S. D. Co., Denver. Nelson Millett, ?.......... Wm. F. R. Mills. 

« ..Jefferson Co. Bank, Golden....W.H. Whitehead, 7...... S. T. Hooper. 

«  ,,State Bank, Monte Vista....... W. O. Stattonm, CaS... Edw. M. Perdew. 

# _..Pueblo Savings Bank, Pueblo.. < Wilson, pill Theo. A. Sloane, 

#  ..First National Bank, Vm. W. Bird, REE T. A. Davis 

Telluride. \j J. E. Brown, Assét........ Wm. W. Bird 
Conn...City Nat. Bank, Bridgeport....Edwin G. Stanford, 7?..... D. N. Morgan. 
w  ..First Nat. Bank, Middletown...Seth H. Butler, ?.......... John N, Camp.* 
w  ,,Naugatuck Nat. B., Naugatuck.Geo. M. Rumney, Asst..... == ss ee eee 
. Fourth Nat. Bank, "Waterbury. Pc Fe, A ccs eee ces ° 
Dax. N.First National Bank, ) ae SE Fe Peencs: |, cacdenen 
Langdon. qos Fraser, Asst icici — ~-apmiamaial 

»  .,Citizens Nat. B’k, Walaa. o, I. Hegge, ‘Asst ne re 
Dak. S..First Nat. Bank, Hot Springs..Wm. P. Phillips, V. ?..... V. E, Prentice. 

e .-dMinnekahta wore ge, (CF. Bagheaby, P....4.00. Geo. A. Eastman, 

#  ..First National Bank, Mitchell. P, i ae J. E Gilbert.* 

” ..Pierre National Bank, Pierre... Bert. L. Stiff, Cas......... J. J. Devereux. 
D. C....Second Nat. B’k, Washington. . John .. Eckloff, A Henry C. Swain.* 
PLA...oFom Co. Nat, Baek, Bastuw... Mom Seett, A266. ccccccs  — svvccece 

»  ,,Citizens National Bank, i a a SE ae kakéeds. .* aebecese 

Pensacola. } John E. Maxwell, Cas.....  — seweeees 


* Deceased 
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Bank and Place. Elected. In place of. 
BOs case Peoples Nat. Bank, Americus...J. C. Roney, ?............ S. Montgomery. 
n . Bank of Cordele, Cordele ..... ee x ree W. S. Thomson, 
” GS MNS 642.60c0c0n%08 Geo. McDonald, 7........ J. M. Rawls. 
4 ’ 
meas ~~ ma ee W. B. Sadler. 
#  .,First Nat. Bank, Valdosta..... ES « Ss MO ccnee. =. nhencews 
_* yee First National Bank, Anna.. .Ricklef Johnson, V. P..... en Alden.* 
, . “ Ws Boneekhoue< ‘on Evans. 
# ..German- American oo B'k, H. H. Evans, V. P........John Plain. 
ae i a Mine. wewawe ~-". “Kebunvee 
w  ,.First National Bank, (H.N. Wade, Pw i aswtades N.S. Young. 
Batavia. )} J. H. Young, Cte  " sebeeaesn 
«  ..Bankers National Bank, § J. C, Craft, Cas....ccceceee =o devcees 
Chicago. / Frank P. Judson, as. . eedtiane 
«  ,.Citizens National Bank, 4 Milton Johnson, ?..... .L, B. Casner. 
Decatur. ( Levi Towl, V. P........... Milton Johnson. 
« . Dairymens State Rank, Ira R. Curtiss, P......... Z. E. Goodrich, 
Marengo. we S. Norton, Ces. ...0s005 L. Barber. 
w ..Dulaney Nat. Bank, Marshall..T. J. Golden, ’. P........ ss 2 we ee 
» ,.,Peoples Nat. Bank, Monmouth.Wm. B. Smith, V. P verre Wm. F. Smith. 
ee Citizens Bank, Clinton ........ Decatur Downing, heanews Jas. M. Starbuck. 
« ,,German Bank, Evansville...... Joseph Brentano, Cas bewaey Henry L. Cook, 
« ..Merchants Nat. B’k, La Fayette.J. Wagner, Jr., Asst aceoee i sbeeedees 
e ..Delaware Co, Nat. B’k, Muncie.J. R. Sprankle, V. P.....  —ceeeaeee 
» ..Merchants Nat. Bank, Muncie...Fred Klopfer, V. P....... .Samuel Martin. 
" .. New Palestine Bank, , Henry Fralich,? ........ Geo. B. en 
New Palestine. } Geo. B. Cooper, V. P...... senaukied 
- .. Bank of Orleans, Cn i) Se Pedcce “Sees been 
Orleans. Pe Ef ee : ae ea 
« ..North Salem Bank, 7" Pe veccaeds | seéesewn 
a I Te icececes  eeasebac 
. a S R. Stewart, Cas..... ... M. H. Pritchard. 
«  ,..Seymour Nat. B’k, Seymour ... Joseph Kling, Fi Paccdess F, M. Swope.* 
w ..Farmers Nat. B’k, Shelbyville. . W. DE, WW Pocentekiae- >. aevanecs 
e ..¥Fisst Nat. Bank, Shelbyville....jJonhn Blessing, V.F.....02  ececsseces 
» _..First National Bank, oe *  &  rereerrerr “~? coon Jr. 
Vernon. is W. Storey, i ecenaias 
© «oaciieel et, Bre, Te. LOO. Ge FORGE Fe cccccccccee secccces 
InD. T. Chickasaw Nat. Bank, Purcell..J. W. Downard, V. P......  .... ee 
Iowa....Citizens Nat. B’k, Charles CityAvery Brush, V. P........ se weeees 
#  ..Merchants Nat. B., Eagle Grove.J. J. Garland, V. P. ...... = scccccee 
w  ,,First Nat. Bank, Garner........ Bae A, DONNIE, AP. c cic te encce , 
w ,.Citizens Nat. Bank, \noxville..L. V. Myars, 4sst......... = seeecees 
Po . Farmers Nat. Bank, Malvern...A. H. Dolph, V.f.......00 = cccvseee 
| is Micvinnes - « epaeeaas 
« ..Farmers & Merch. State B’k, ~ Peter Egan, Jr., Cas....... T. G. Turner. 
Neola. oS iy 0 ee eee 
4 .lowa Nat. Bank, Ottumwa..... (yee NE GO occcss ove he Bae Eaton. 
” .lowa Bank, Rock Rapids....... D. Bi. SRO, Cio. cccccces KF, E, Gibson, 
’ First National Bank, Sac City..Ed. Nutter, Ass?........... D. Goldsmith, 
. . First National Bank, Sanborn..E. M. Brady, FaSecessovse ‘seebeser 
« ..Nationa! Bank of Sioux City, | M. C. Davis, V. P......... T. C. Pease. 
Sioux City. A eee T. C. Beard. 
w .,.Northwestern N. B., Sioux City.John Scott, Jr., Asst...... ce neeeee 
« ..Watkins Savings B’k, Watkins.J. T. McGuire, Cas........ Chas. R. Dillin.* 
w ,.First Nat. Bank, Woodbine....Geo. A. Mathews, V. P....C. D. Stevens. 
ett...: Se OG MR. . kcccncscecnce i ee Ns Ciccccscoes F., H. Mellor. 
w ,..Farmers National Bank, (eee 2. Peasy cenveeee 
Arkansas City. {| John J. Blanshard, Assf.... —«. 2. 2. 
o omic OE Bema... .cscsccsc a Ee N. B. Brown, 
« ,.Citizens State B’k, Centralia...J. H. Morison, Cas........ O. S. Cummings. 
# ..First Nat. Bank, Chanute......C. P. Dildine, V. 7........ F, W. Jefferies. 
. . First Nat. Bank, Coffeyville. ...J. T. Wettack, Cas........ Thos. G. Ayres. 
«  ,,Citizens Bank, 4 OO ee C. M. Hanna. 
Ellinwood. 1C. A. Wilms, Asst... ..ccvcs E. L. Smith. 
. ee ee JW. W. Truxall, P......... Alex. Dennis. 





Hoisington. | 


* Deceased. 
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Bank and Place. Elected. ln place of. 
BC A, Pascenrcsccces Henry Foster. 
KAN....Citizens National Bank. A. W. Shulthis, Cas..... .A. C, Stich. 
Independence, { J. W. Simpson, Asst, .s... 0 cee eee 
w  .. Inter-State National Bank, 
naan City. 4 J: Ws Se Wei eeicds sadn cow's 

© .. ~ ce BE, oc wi cacctdesdiee RE: TEM Toecstese..  .c0ssecee 

» .,.State Bank, Longton.......... O. H. Worley, Ces........ 7 B. Alter. 

© ee ins bs Wacutscd dede Di Ce, Divciasiebedunt G. H. Skinner. 

w  .,.First Nat. Bank, Manhattan....R. J. Harper, V. P........ Geo. S. Green. 

« ..Bank of Miltonvale............ J. B. Morris, Cas..........A. B. Crandell. 

w .,Ottawa Co. B’k, Minneapolis...F. M. Sexton, P.... ...... J. W. Walker. 

w  ..Moline State Bank, Moline...... 5 Ey Se, CO, ceneexs Geo. E. Martin.* 

« . Patrons Co-operative a ae Wm. Henry, P..........6. N. Zimmerman. 

 ” wc DO: xk caadedbavens O, Petemsees CBBiccec svcce W. W. Smith 

@ a TR, FR oc o ceca cece T. H. Cunningham, Cas...L. E. Weekes. 

n .Pomona Bank, Pomona........A. Hensley, 7........... .J. L. Hatfield. 

« ..Kansas National Bank, (1 A. Washburn, Cas. ....... L. L. Turner. 

Topeka. 1D. W. Nellis, Asst......... Wm. Wadsworth. 

w ..Doniphan Co. State Bank, ey ee lh OF . tere eee 

pan. 7 C. G. Cy Cis ccccenes Orson Gage. 

« ..Bank of Westphalia............ G. G. Burnham, Cas....... Wm, L. Cayot. 
i wcese Bank of Adairville............. G. D. Cregor, sala E. R. Moore. 

»  ..Erlanger Dep. Bank, Erlanger. L. Webb, Cas. ...0cc000J. C. Henry. 

«  ..Deposit Bank, ) oo SO Feecnadavcone.. - | necdeons 

Frankfort. 1; J. Buford Hendrick, V. P..B. C. Milam. 

” . Frankfort Nat. B’k, Frankfort..Jacob Swigert, Cas........ John W. Pruett. 

»  ,.Central Bank, Lexington....... Lewis Ge: Pisiccecvcdes Watts Parker. 

»  ..Hopkins Co. B’k, Madisonville.W. H. Jernigan, P........ C. J. Pratt. 

w  ,,Citizens Bank, Port ome ean Se Fan coinvees L. Nuttall. 

” .First Nat. Bank, Somerset.....J. M. Richardson, P........ S. ve Newell. 

# ,.Deposit Bank, Vanceburg soaeee he Ge ey Ecc ensccees S. Rugless. 
eer Peoples Nat. B’k, New Iberia..Maurice Galliand, V. ?....Fred Gates. 

a . Hibernia Nat. B., New Orleans.John W. Castles, P........ ek R. Preston. 
oe Lincoln Nat. Bank. ee OR: CiRicectcsweed Wm. R. Shaw. 

#  ..First Nat. Bank, Farmington...J. H. Thompson, Cas...... A. F. Belcher. 

» ..Nat. Traders Bank, Portland...John M. Gould, Cas....... Edward Gould. 
_ Harford Nat Bank, Bel Air..... - ei Williams, ere Edwin H.Webster.* 
Mass...First Nat. B’k, Ashburnham.. .M. M. Stowe, Mtiinss akes W. B. Whitney. 

w ..Lincoln Nat. Bank, Boston..... et es SS Fs Pvsccecen ©  snbbeces 

# ..Hingham Inst. for pone A ; Roos Losios, &.....cccsess Joseph Sprague.* 

w .,City Nat. Bank, Hoiyoke...... A. Fy Bee ME con. enitenes 

w . Pacific National Bank, ) Henry Paddock, ?......... E. W. Perry.* 

Nantucket. } Edmund B. Fox, V. P..... Henry Paddock. 
w  ,,First National Bank, one .Alden Batchelder, V. P....B. T. Morrison. 
MICH...First Nat. Bank, Centreville ... Wm. W. Jones, P......... L. A. Clapp. 
»  ..First State Bank, 1, G. W. Mokma, Cin ns cee I. Marsilje. 
Holland. I. Marsilje, Ass?.. wee. whavedes 

uw ..Hackley Nat. Bank, Muskegon..Thos. Munroe, 2d SF ig RRR RCS 

w  .,.National Lumbermans Bank, \; Thomas Hume, Paiwecesd  . oeeabees 
Muskegon. 7} H. N. Hovey, 2d Paves. pesasene 

n  ,.First Nat. Exchange Bank, j{ R. C. Safford, P.......... G. A. Starkweather 
Plymouth. 7} E, W. Chaffee, St Pe R. C. Safford. 

w ..Exchange Bk., Port Sanilac....John Mugan, Cas.......... Jas. P. Mugan. 

« ..Union Banking Co., St. Joseph.A. W. Wells, 7............ Francis Jordan. 
MINN... Anoka National Bank, oe eee eer W. D. Washburn. 





.Columbia Nat. B., Minneapolis. W. M. Becker, Asst 


\ 
Anoka. ; A. D. Howard, V. P....... C. S. Guderian, 
.. Marine National Bank, NN. J. Miller, F. Pi. ccccscs J. P. Johnston. 
Duluth. } J. P. Johnston, Cas....... Geo. L. Crane. 
.. Sibley Co. Bank, Henderson...S. S. Welch, P ........... Thos. Welch. 


eeesessoe i i#£e*#@# #@ # @@#@# 


.. Moorhead Nat. Bank, SO OS err er Andrew Holes. 
Moorhead. } Johnston Wagner, V. P....E. E. Hazen. 

.-Merchants Nat. B’k, St. Cloud..P. J. Gruler, Asst.......000 — coceres 

.. Second Nat. Bank, St. Paul....D. A. Monfort, 7.......... E. S. Edgerton. * 

.. First National Bank, Wells....A. O. Oleson, Asst........ C. L. Todd. 

..German-American B., Winona.F. A. Lemme, Cas......... H. L. Smith. 


* Deceased, 
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Bank and Pace. Elected. ' Je place of. 
Mo..... Bank of Centre View...... ... W. R. Delaney, Cas....... a W. Repp. 
w  ,,First, National Bank, Nevada...Wellington Barnes, Cas.. . Carr. 
e ..Bank of Smithville ............ Edwin Thatcher, ae si W. Spratt. 
# ,.Union Trust Co., St. Louis ...C. S. Greeley, | EIEN W. E. Hughes. 
«  .,.West Plains Bank, (M. B. OD” ee H, T. Smith. 
West Plains. 7 J. S. Holloway, Ass¢.......Lee M. Catren. 
MontT...Conrad Nat. B’k, Kalispell..... i SE MEN Jénckeas  ' pkenenas 
NEB....First National Bank, Alliance..I. M. Dawson, Ass?........ E. P. Brown. 
w . National Bank of Ashland...... Da Wis CONE, Fo caccdees O. M. Carter. 
. .. Farmers & Merchants Nat. B., § > on 
yi enon ee ccsdscctas sesnbuan 
» ,..Commercial Bank, Columbus..Clark Gray, Cas........... C. A, Newman. 
w  ..First Nat. Bank, Gothenburg ..Geo. W. Thomas, Ass¢t.... —.. .. - s 
e . ,.First National Bank, hag Mp P, igre 6 eeu -D. T. Gilman. 
Hartington. ohn Lammers, V. P...... eee eee 
i Mc cens gunkades 
° e ..United States N. B., Holdrege.W. H. Paddock, P........ .E. A. Wash burn. 
w ..American Exch. N. B., Lincoln.D. E. Thompson, V, ?....Lewis Gregory. 
« . Nat. B’kof Commerce, Omaha.W. S. Rector, Cas......... LE. L.. Bierbower. 
es Bsc 5 BURNERS TER OE EAN 060 cJe De GORD, OF. Fieccccccese 8 «=— ov veces 
: N, J....Navesink Nat. B’k, Red Bank..H. C. Terhune, Ass¢....... «2.2... 
ef N. MEx. National Bank of Deming...... Ses. A. Lecmest, Jr., G00. . cvecseves 
»  ..First National Bank, W. A. Hawkins, V. P ive: waheceas 
Eddy. ip SM Mcccésee  . . edenhen> 
a ..New Mexico National Bank, (M. W. Browne, V. P...... E. Montoyna. 
Socorro. } E. E. Nold, Cas eee M. W. Browne. 
N. Y....National Bank of Babylon...... Richard Higbie, Pieaeeses i dabebees 
«  ,..Niagara Bank, ( John A. Kennedy, Cas..... H. S. Champlin. 
Buffalo. ae ee eee eewees 
4 --Merch. & rues Sat ae, f S th Ce Ms ceens weewends 
« ..Merch, Nat. Bank, Glens Falls.. Frank Byrne, V. ?......... éeeeens 
«  ..First Nat. Bk. . Niagara PT Mc ccnasce wéeeaseee 
«  ..Bank of Richmondville......... 5, ay SE, CARR sc ccee J. R. Becker. 
” .. First Nat. Bank, Rondout......H. G. Young, P.........-. Edwin Young.* 
« ,,Saugerties Bank, Saugerties... Jas. O. Carnright, Cas..... Thos. B. Keeney. 
N. C....First National Bank, Hickory..A. H. Crowell, Ass¢....... § ........ 
& oo memners Bamk, RORBOTO.. 0c. WU + Mc JOMRB, CBSccccccccce 8 8§=©=— ak eechae 
OnI10...First Nat. Bank, Arcanum. ...H. A. Kepner, V. P....... «ee 
«  ..Third Nat. Bank, Cincinnati....C. H. Kellogg, V. P....... C. H. Keflogg, Jr. 
« ..Euclid Avenue National Bank | C. F. Brush, ?............ John L. Woods.* 
Cleveland. 1S. L. Severance, fh Petre C. F. Brush. 
«  ,.First National Bank, § Wm. Floding, V. P. enbeee. .egedens 
Leetonia. i John Leavitt, Cas.......... W. G. Hendricks. 
w  ..First National Bank, Niles...... ee # Thomas, ctichanem " H. Mason, 
» . First Nat. Bank, Norwalk..... E. G. Gardiner, V. P......S. M. Fuller. 
s  ..First National Bank, bis ae Ss Fesccnesseses S: C. Richey. / 
Oxford. 5 8 ee eee F. S. Heath. 
«  ..Champaign Nat. B’k, Urbana..J. R. Ross, Asst........... C. A. Rose. 
as 
« ..Midland ye heres C. H. } W. Q. Kinkead, Cas....... Chas. C, Pavey. 
OKL. T.Citizens State Bank, a OS errr H. J. Whitley. 
E] Reno. ) HT, A. Shuttee, Cas...... M. T. Clark. 
«  .,.First Nat. Bank, El Reno......A. F. Masterman, Sf 
»  ..First National Bank, T.M. Richardson, Pxivcced +. T. Reynolds. 
Oklahoma, | G. T. Reynolds, te T. M. Richardson. 
Ort....First Nat. Bank, Athena....... ee are O. B. Marston. 
' ” . Pendleton Sav. B’ k, Pendleton, ex a Sy Gs wc ocincveens J. H. Braly. 
« .-Portland Clearing House, 4 { Geo. Good, P..........+. W. M. Ladd. 
@ Pa, .... National Bank of Brookville... Ww  ™ Pere Henry Truman. 
és »  ..Fir8t Nat. Bank, Catawissa.....A. L. (a G. M. Tustin. 
; e ..Miles National Bank, \ J. H. Miles, Saeed: S. B. Miles. 
‘ Delta. 7 J. Arthur ‘oy . Perm tT Core 
{ . .First Nat. Bank, Ellwood City..H.S. Blatt, /. P.......... J. Sharp Wilson. 
»  ..First Nat. Bank, Emlenton..... O. M. Slozn, nee 


* Deceased, 
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Bank and Place. Elected. In place of. 
, eT First Nat. Bank, Girardville... re ae Lt er oa ~~ i, Kaier. 
«  ,,.Citizens National Bank, s hes BORNE s Pe ccvece<tes aws. 
Johnstown. John Thomas, V, P....... B. L. Yeagley. 
P Farmers & Merch. Nat. B’k 
“"s ’ Neel, V. ?. ane 
Mt. Pleasant. } Jos. Ft Pecenmseda oo gehts 
#  ..Central Nat. B’k, Philadelphia..Wm. Post, 22 Asst........ «= sanecees 
« , Peoples Bank, Philadelphia..... Jas. pore = ge P....Wm. H. Kern.* 
«  ..Southwark National Bank, Pe RN a Peaceeesse’|: ) wséweses 
, Philadelphia. John B. Dall poy .. Peter Lamb. 
#  ..Metropolitan Nat. Fodtineh i Geo. WW, Inet. Picco E. L. Clark.* 
» ,.Warren National Bank, (H.A. Jamieson, V. Pic. se cccces 
Warren. SSe We SE Eckwcsce ~~ sodddeda 
« ,..Youngsville Savings Bank, {C.S. Morris, (OPE: R. G. Mead 
Youngsville. | W. P. Nutting, Cas....... J. A. Jackson. 
TENN...First National Bank, ~ < yey a adeunas H. C. Rose. 
Dayton. John _) eee oJ. J. Abel, 
«  .,.Central Savings B’k, Knoxville..J. W. yo BA Cas. ....Jas. R. McCallum. 
«  ,,Citizens National Bank, Fe De es Panescanse acne = Wilkes. 
Pulaski. Le We See, FP sie J tacy. 
Texas,.Amarillo Nat. Bank, Amarillo..J. T. Holland, V. ?....... E. S. Wiggins 
» ..Brownwood N. B., Brownwood.J. W. Butler, ‘Asst ee 
« ,. City National Bank, John C, Bernay, V. P...... D. W. Wooten. 
Brownwood. a is SE Ani ciestes. . _'eehnawes 
»  ..Far. & Merch. N. B., Cleburne..C. L. Heath, 4sst......... P. C. Chambers 
»  ,.First National Bank I Wootters, | ee Wm. E. Mayes. 
Crockett. FP ey ees Fa Pi wesws J. C. Wootters. 
. , P. T. Morey P idecenew awed B. Blankenship. 
> \f ’ 
« ..North Texas mane em fe fF eee: Henry Exall. 
J. A. Pope, Act. CaS....0- J. B. Oldham. 
«»  ..Gainesville Nat. B’k, Gainesville.H. R. Eldridge, Cas....... W. J. Scott. 
u .American Nat. B’k, Galveston, J. E. Wallis, V. P. . .F. Lammers. 
. _.First National Bank, \ Thos. F. Mastin, Possatex ...W. G. Davis. 
Grand View. 7R.N. Holl, V. P Ser F. M. Weatherred. 
» _,.Haskell National Bank, (A.C, Foster, Fa case cena H. G. McConnell, 
Haskell. A. i I S. H. Johnson. 
e  ,,First Nat. Bank, Jacksboro ....Jas. W. Knox, Ve P etadbons J. C. Loving. 
« . First National Bank, Llano....H. J. Glennon, ¢ ae re 
« First National Bank, i D. Doole, V. Pi wcccosecees G. W. Todd 
Mason. ) F. C. Grote, Asst.......... J. W. Butler. 
«  ,.First National Bank, { Mrs. Annie Moores, ?..... c. €. Cass 
Mt. Pleasant. 0 0 SR OE oe ecase W. C. Hargrove. 
” ..City National Bank, Quanah.. e M. > hn <> SP bwidies I ” - ateetiiein 
ewis et errr rrrr Moore, 
« _..Velasco National — 1. BM. Moore, CBS. .ccccseccs . T. Ervin. 
ohn A, Wilkins, MM ccex.  snnness 
” +m rag pS fF aa J. R. Wood. 
. irst Nat. Ban harton,..... We Ge Be ii E cecsese . . sogeweee 
UTAH .. Utah Nat. B’k, Salt Lake City.. Alexander Rogers, V. P....C. W. Lyman, 
Wieones First Nat. Bank, Brandon...... > fo eee Geo. Briggs 
Thccn ces Loudoun Nat. Bank, Leesburg. R. H. Lynn, Ca@s........0<- Anthony Dibrell. 
W. Va..Citizens Nat. B’k Martinsbur cy eS a eee 
» ..Merchants & Farmers Bank, ‘% John T. Nadenbdousch, Cas,.John F. Wiley. 
Martinsburg. /}C. O. Spillman, 4ss¢...... J. T. Nadenbousch, 
« ..Merchants Nat. B’k of W. Va. j C. C. Bowyer, Cas........ T. Stribling. 
Point Pleasant. } Geo. W. Stribling, Asst.. “ae C. Bowyer. 
«  ,.Bank of Ravenswood.......... jos. McKinley, P.....c000 . D. Williams, 
Wasu. . Hoquiam Nat. B’k, Hoquiam ..W. L. Adams, Cas........ John Sawbridge. 
“ . First Nat. Bank, Montesano....W. D. McBryde, Mcases: “envomnes 
a . Security State B., Palouse City. E. P, McCornack, /.......John G. Powers, 
«  ..Puget Sound Nat. pam, Seattie. J. Furth, £.. ..<ccacssseces Bailey Gatzert. 
© oe ENR Fes iy CIIEES 5 oo Ba SENG Mac ccecccceee: . -setadess 
# ..Snohomish National Bank, +, Bassett, Oe On Fred Ward 
Snohomish, A. M. Farrah, Ri cesass . dagtacne 
» ,.Browne Nat. Bank, Spokane...Theo. Reed, Cas celalaeaaid Seal John G. Steel 
w  ,,Old National Bank, Spokane...M OM MMP facs. asdapas 





.. Washington Nat. Bk., Tacoma.C,. V. McClenathan, Cas... 


* Deceased. 
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954 
Bank and Place. Elected. De place of. 

WasH..Traders Bank, i Frank Henee, P......ccccee Geo. S. Rice. 

Winlock. ee Yer J. W. Campbell. 
Wis....Milwaukee Nat. B., Milwaukee.George H. Noyes, ?..... .J. H.Inbusch, Acz¢, 

# ..Nat. German-American Bank, j B. E. Jones, V. P......... | cee eeee 

; Wausau. (H.G. Flieth, Cas.......... E. A. Gooding. 
Wyo...First National Bank, Sheridan..A. S. Burrows, Cas........ se veuees 

e ,.First National Bank, Sundance. Fred. S. Gardner, V. P.... «2. eee 
ONT.... Bank of Montreal, London..... A. H. Beddome, Mgr...... Jas. Hogg. 

« ..Merch. B’k, Canada, Prescott ..A. D. Pringle, Mgr........ «=... se weee 
QUE....La Banquedu Peuple, St. Johns.H. St. Mars, Mgr........ P, Baudouin. 
Man’BA.Bank of Ottawa, Winnipeg....J. B. Monk, Mgr.......... F. Hall Mathewson. 
N. B...Bank of Montreal, Moncton....F. J. Hunter, Mgr......... A. H. Beddome. 
Nova S.Bank of Nova Scotia, Oxford...H. E. Arnold, Mgr........ G. S. Moore. 

«  ..Bank of Nova Scotia, Sussex...G. S. Moore, Wgrv......... R. H. Anderson. 

PROJECTED BANKING INSTITUTIONS. 
N. Y...New York City.Anson R., John D. & Frederick S. Flower, Bankers and 
Brokers. 
ALA,....Columbiana.... New bank started. 
CAL....Morgan Hill.... Bank of Morgan Hill incorporated. 
COL....Denver....... .-Colorado Trust Co; capital. $30,000. Directors: J. H. Drink- 


water, A. R. Davison, W. C. Yale. 


.. Denver.........Fidelity Trust Co.; capital, $250,000. 


©. seeRincsssxat Gelder, Bailey & Co., Bankers. 
« ,.Glenwood Spgs.New bank will be opened soon. 
Conn...Stamford...... Rippowan Banking Co. incorporated. 

# ..Waterbury..... Mad River Savings Bank. Incorporators: C. Art Ward, E. 
E. Wright, Martin Pond, Wm. Austin, John W. Webster, 
A. I. Chatfield, S. P. Williams, George S. Chatfield, 
Bernard Fitzpatrick, C. Strobel. 

w ,.Waterbury..... Waterbury Trust and Safe Deposit Co. 


.. Windsor Locks. Windsor Locks Trust and Safe Deposit Co.; capital, $25,000. 


Incorporators : Simon B. Douglass, John P. Healy, E. B. 
Bailey, H. C. Douglass, Chas. F. Cleveland and others. 


..5t. Petersburg..St. Petersburg State Bank. John A. Bishop, President; L. Y. 


Jenness, Vice-President ; Herbert Bishop, Cashier. 


ae Tennille. .....+. New bank organized at this place. 
- | er Carmi State Bank; capital, $25,000. Organizers: Thomas 
Hall, Chas. E. McDowell, Chauncey D. Couger, 
Nathaniel Holderly. 
# ,,Grand Ridge...Grand Ridge State Bank; capital, $25,000. Incorporators: 
Chas. C. Strong, Reuben Eckert, E. M. Strong. 
9 (~eeeoscccd Doty Bros. & Gordon, Bankers. 
ee La Salle County Banking and Trust Co.; capital, $100,000. 
Organizers: Frederick Ashwood, Chas. H. Hudgkinson, 
Thos. Caldwell. 
IND.....Crawfordsville,. New trust company organized ; capital, $125,000. Those inter- 


ested are A. F. Ramsey, C. M. Crawford, T. H. Ristine, 
F, M. Dice, P. C. Somerville, Henry Campbell, W. P. 
Herron, Dr. Irwin Detchon, J. M. Shultz. 


.. Logansport....State Bank of Logansport; capital, $50,000. Directors : Geo. 


W. Seybold, W. C. Thomas, W. M. Graffis, M. A. Jor- 
dan, Victor E. Seiter, P. W. Moore, B. F. Keesling. 


.-Summitville....Citizens Bank started. 
.. Veedersburg....State Bank of Veedersburg; capital, $25,000. Directors: F. 


Reid Zeigler, Samuel Clark, Allen W. Helms, Jas. W. 
Larkins, Wm. H, Young, Wm. P. Wright, Wm. H. John- 
son. 
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a ere Farmers Savings Bank. 
» ,.Larchwood..... Savings Bank of Larchwood ; capital, $45,000. B. L. Rickard, 
President ; Chas. Shade, Cashier. 
w ,,Larchwood..... State Savings Bank ; capital, $40,000. 
= qe casinencs G. W. & A. Patterson, of Ashton, have opened a bank at 
Sibley. 
@ ~ oo WR ins wens Wolcott Savings Bank ; capital, $30,000. 
KaN....Greenleaf... ..J. Dalby & Son, of Fairmont, Neb., have started a bank at 
Greenleaf. 
»  ,.Hollenberg..... State Bank of Hollenberg ; capital, $5,000. Directors: O. L. 


Taylor, J. A. Clapp, J. C. Smith, R. T. Kerr, J. K. 
Brown, M. Shimp, of Hollenberg ; Chas. E. Miller, of 


Severance. 
S se WWREMERs ccccce Anchor Trust Co.; capital, $1,000,000, Directors: Hiram W. 
Lewis, Isaac F. West. 
«  ,,Windom..... .Farmers State Bank. Royal Matthews, President. 
Ky.. ..Horse Cave ....New bank started. 
La. .... New Orleans...Teutonic Savings Bank. Henry Wellmann, President ; Chas. 


H. Schenck, Vice-President ; W. W. Weiss, Cashier. 


Mp.....Chestertown.... Kent County Savings Bank. J. K. Aldridge, President; M. A. 
Toulson, Vice-President ; W. F. Russell, Cashier; Fred. 
G. Usilton, Secretary. 


MicH...Albion.........Commercial Savings Bank ; capital, $35,000. 
«  ,.Belding........Peoples Savings Bank ; capital, $35,000. Tocemetser : M.A. 
Reed, E. R. Spencer, F, R. Chase, Smyrna; F. D. M. 


Davis, Ionia. 

Aa Detroit Bank of Commerce ; capital, $250,000. Stockholders : 
C. J. Whitney, George C. Huebner, Frank A. Rasch, 
J. H. Cleveland, Geo. W. Towar, Ed. E. Harvey, M. 
E. Carlton, and others. 


® ..Ironwood...... Peoples Savings Bank. Ex-Deputy State Treasurer Garner 
will be Cashier. 
ges adeneines W. H. Heath has opened an exchange bank here. 
»  ,..Tawas City....Phinney & Roe, Bankers, started business. 
MINN... BOVE. .00-- ces Iverson & Hobe, Bankers. 
+ pl iewsces Albert E. Clark and W. F. Booth, of Minneapolis, will start a 
bank with $25,000 capital. 
» ..Minneapolis....St. Anthony Falls Bank; capital, $100,000, J. E. Ware, pro- 
moter. 
a BR ctidecsant Bank of Dixon; capital, $10,coo. Incorporators: W. L, 
Wilson, John Wilson, P. J. Lehrichs, and others, 
Oo . ca Bit cccacs National Guarantee Savings and Investment Co; capital, 


$500,000. Incorporators: J. D. Irwin, W. R. Edison, 
Andrew Mackey, Jr. 


NEB....Plainview...... New bank opened ; capital, $10,000. 
a. ee New bank organizing. 
D .. gpd: 406s Fidelity Trust and Guarantee Co. 


w  ,.Long Isl. City..Astoria Savings Bank. Directors: Jacob Miller, George E. 
Clay, Rudolph Horak, Geo. E. William. 
OHIO...Aetnaville...... John Sullivan, of Martin’s Ferry; Edward McCullough, Aetna- 
ville, and Chas. Hannan, New Castle, are organizing a 
bank at Aetnaville. Capital, $100,000. 


n ,., TifO...........Parties from Vermillion, O., are starting a bank at Tiro. 
Pa......-Avonmore...... Avonmore Bank. C. A. Hill, Cashier. 
TENN.. Dover .......... New bank starting at Dover, Stewart County. 


TEXAS..Fort Worth....Fort Worth Stock Yards Bank ; capital, $250,000. Henry W. 
Tallant, President. 


WIs,...Stevens Point..Citizens Bank. B.C. Russell, of Oshkosh, is President. 
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APPLICATIONS FOR NATIONAL BANKS. 


The following applications for authority to organize National Banks have been 


filed with the Comptroller of the Currency during May, 1893. 


Lf Chicago........Reserve National Bank, by Jno. W. Lanehart and associates. 

« ..Normal........First National Bank, by Duncan M. Funk, Bloomington, IIL, 

and associates. 
IND..... Fairmount..... First National Bank, by J. H. Parker and associates. 

«  ,.Hartford City..First National Bank, by Chas. W. Cole and associates. 
a City National Bank, by John Law and associates. 
MAss....Fitchburg...... Security National Bank, by F. S. Coolidge, Ashburnham, 

Mass., and associates. 
MINN,..Owatonna...... National Farmers Bank, by L. L. Bennett and associates. 

©  cSRFOOR.ccccces First National Bank, by S. O. Morse and associates. 

N. Y...Liberty ........Sullivan County National Bank, by George H. Carpenter and 
associates. 

{TT Blairsville..... . Blairsville National Bank, by M. E. Brown & Bro. and asso- 
ciates. 

e ..North East..... First National Bank, by B. C. Spooner and associates. 

TEXAS, .Itasca..... »ee-Citizens National Bank, by W. W. Griffin and associates. 
Wis....Appleton....... Citizens National Bank, by J. S. Van Nortwick and associates, 
« ..Sheboygan..... Badger State National Bank, by John E. Thomas, Sheboygan 


Falls, Wis., and associates. 





’ 


OFFICIAL BULLETIN OF NEW NATIONAL BANKS. 


(Continued from Mav No., page 878.) 


No. Name and Place. President, Cashier. Capital. 
4847 Citizens National Bank........ Chas. L. West, 
Austin, Minn. John W. Scott, $50,000 
4862 State National Bank........... Henry Will, 
Oklahoma, Okl. Edw. H. Cooke, 50,000 
4871 First National Bank........... Chas. J. Devlin, 
Toluca, Il. D. M. Wood, 100,000 
4877 First National Bank........... R. D. Elwood, 


Verona, Pa. Geo. S. Macrum, 50,000 


4878 North-Western National Bank.. H. T. Fowler, 


West Superior, Wis. Christ Julsrud, 300,000 


4884 First National Bank........... A. W. Kennedy, 

Girard, O. A. B. Camp, 50,000 
4885 Farmers National Bank........ John H. Johnson, ; 

Osage, Ia. Frank W. Annis, 50,000 
4897 First National Bank.......... S. A. Converse, 

Cresco, Ia. C. A. Crawford, 50,000 
4898 National Union Bank........ Joseph C. Hendrix, 


New York, N. Y. E. O. Leech, 1,200,000 


4901 Second National Bank........ Allen Tindolph, 


Vincennes, Ind. Geo. W. Donaldson, _100,000 


4902 First National Bank........... Chas. G. Anderson, 


Blanchard, Ia. Frank Hooker, 50,000 


4904 First National Bank.......... F. A. Prickett, 


Carbondale, II. E. E. Mitchell, 50,000 
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Ne. Name and Place. President. . Cashier. Capita, 
4907 Springfield National Bank...... Henry H. Bowman, . 
Springfield, Mass. Ralph P, Alden, $200,000 
4908 First National Bank.......... Camdon Mitchell, 
Reynoldsville, Pa. John H. Kraucher, _— 50,000 
4909 Mercer Co. National Bank..... Henry Robinson, 
Mercer, Pa. W. J. Robinson, 50,000 
4910 Columbia National Bank...... E. H. Jennings, 
Pittsburgh, Pa. F, A. Griffin, 300,000 
4914 Matteawan National Bank..... Theodore Brinckerhoff, 
Matteawan, N. Y. David Graham, 100,000 
4915 Farmers National Bank. ..... Job Griffin, 
Athens, Pa. O. L. Haverly, 50,000 
4917 First National Bank.......... James B. Eby, 
Newport, Pa. P. K. Brandt, 50,000 
4921 First National Bank.......... B, F. Boomer, | 
Waukon, Ia. Allen B. Boomer, 50,000 
4922 First National Bank.......... Hardy A. O’Neal, 


Atlanta, Tex. J. W. Campbell, 50,000 





¥ 


CHANGES. DISSOLUTIONS, ETC. 
(Monthly List, continued from May No., page 879.) 


NEW YORK CITY...... National Bank of Deposit closed. 
ARK....Siloam Springs.Bank of Siloam incorporated. 
© «cM cccccs Bank of Stuttgart succeeded by State Bank, incorporated. 
CaL....Santa Clara....Bank of Santa Clara Co. closed, will resume. 
«  ..Santa Monica..First National Bank closed, succeeded by Bank of Santa 
Monica, 
»  ..Woodland..... Langenour Banking Co. closed. 
Dak: MN .Farm®..ceccoess National Bank of North Dakota closed. 
@ . eolsaca see First National Bank closed. 
Dak. S. Beresford .....,Bank of Beresford reported closed. 
© ~SEccccevem Bank of Clark closed. 
© . seivessseces Salem Bank assigned. 
DEL.... Wilmington ...R. R. Robinson & Co. reported closed. 
FLA,...Kissimmee..... Kissimmee City Bank reported closed. 
o wa Is cice .Gulf National Bank closed. 
Bhisesas Brunswick..... First National Bank reported closed. 
«  ..Brunswick..... Oglethorpe National Bank reported closed, 
ae CP ciccennen Farmers & Merchants Bank suspended. 
© eeCRncccces Chemical National Bank closed. 
©  »ACRNRis sc ceee Columbia National Bank closed. 
« , Chicago......-. Division Street Bank succeeded by W. G. Stoughton & Co. 
eo ..Mvenetem...... Evanston National Bank reported closed. 
© eob@GOCiccse: State Bank sold out to Exchange Bank, incorporated, same 
officers and correspondents. 
«  ,.Martinsville ....Peoples Bank closed. 
w ..Normal........ Exchange Bank (W. H. Schureman & Co.) reported sus- 
pended. 
IND.....Boswell.......Citizens State Bank suspended. 
# ..Brookston...... Commercial Bank suspended. 


# .,Churubusco ....Citizens State Bank suspended, has now resumed. 
 . ln ccscnd Citizens Bank incorporated. 


; 
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ee Bank of Dunkirk suspended. 
.. Elletsville......F. E. Worley reported failed. 
Mees +. .s008 Farmers & Merchants Bank suspended. 
..Greentown..... Farmers Bank suspended. 


..Greenwood .... Bank of Greenwood suspended. 


..» Hebron. 


»eeeeeeCitizens Bank suspended. 


..Indianapolis.,..Capital National Bank reported closed. 


soneeus Citizens Bank suspended. 


..Morristown....Commercial Bank suspended. 


.. Orleans. 


Bank of Orleans changed hands, Paris & Nave sold out. 


..Oxford.........Commercial Bank suspended, has now resumed. 


United States Loan & Trust Co. suspended. 


.. Roanoke..... .. Windle & Wasmuth succeeded by A. Wasmuth & Son. 


.. Rossville....... Bank of Rossville changed hands, Paris & Nave sold out. 
. /Russiaville..... Commercial State Bank assigned. 
..-Spiceland...... Bank of Spiceland suspended. 
.. Walkerton ..... Commercial Bank suspended. 
Iowa...Cedar Falls.... First National Bank reported closed. 
..Centerville..... Campbell Banking Co. succeeded by Citizens State Bank. 
. Creston........ Exchange Bank reported closed. 
..Fairfield ....... Wells & Garretson reported failed. 


Hartley........ Security State Bank succeeded by First National Bank. 
..Ilda Grove .....First National Bank succeeded by Ida Co. Savings Bank 
incorporated. 
.. Keosauqua..... Keosauqua Banking Co. succeeded by Keosauqua State Bank 
incorporated. 


.. Neola... 


MD.....Baltimore....... John A. Whitridge now John A. Whitridge & Son. 
Mass... Boston.........Sawyer, Clement & Co. now Clement, Parker & Co., same 


o correspondent. 
MicH.,..Bancroft........I. M. Strong & Son closed. 
Brooklyn....... Farmers Bank reported suspended. 
.. Blissfield.......Gilmore & Co. succeeded by Blissfield State Bank. 
..Charlevoix..... Bank of Charlevoix reported closed. 


..Detroit.. 


..Edwardsburg...Citizens Bank suspended, has since resumed under new man- 


eeeeeeve 


e+..--Farmers & Merchants Bank, now Farmers & Merchants State 
Rank incorporated. 


© ve PRRTBOR. 2006008 Bank of Pierson (Mueller & Robinson) now Payne Bros, pro- 
prietors. 
KAN....Ashland..... . State Bank in process of liquidation. 
> <A ccen 25000 Attica State Bank succeeded by Attica Exchange Bank. 
" .Melvern........Melvern Bank (Fisher & Enderton) now Melvern State Bank, 
incorporated. 
» _..Neosho Falls... Neosho Falls Bank (Haughawout & Goodrich) now Inge & 
Goodrich, proprietors. 
if « ..Waverly.......Bank of Waverly incorporated. 
2 ® os PR ccee cons Bank of Wilsey succeeded by Wilsey State Bank. : 
e Ky,.....OQwensboro..... Dime Savings Bank closed. 
ps e  ,.Owingsville.....Exchange & Deposit Bank succeeded by Owingsville Banking 
ef Co. incorporated. 
‘ «  ..Port Royal..... Citizens Bank incorporated. " 
oe La. .... New Orleans...Southern National Bank has gone into voluntary liquidation, 


business transferred to Hibernia National Bank. 


.-McLellan & Anderson succeeded by McLellan & Anderson 
Savings Bank. 


agement. 
Lumberman’s Bank succeeded by First State Savings Bank. 
First State Bank reported closed. 
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Micu. ..Lawton........ American Bank suspended. 
o .. Ricmiond.....< Union Bank suspended, has now resumed. 
e  «Mneidesd....... Bank of Rockford suspended. 
MINN... Hencerson..... Sibley County Bank incorporated. 
w ,.Minneapolis....Citizens Bank suspended temporarily. 
» ..Zumbrota..... .Bank of Zumbrota suspended, has now regiimed. 
MO..... Exeter.....cccs Bank of Exeter closed. & 
A. NEB .... Bassett........ Bassett Exchange Bank succeeded by Farmers & Merchants 
Bank, private. 
O. vRREORS. 0 Bank of Champion discontinued. 
Q GPOMve ccercens First National Bank insolvent. 
i Fics ME id acen Robinson & Co. discontinued business, 
«  ,.Elmira.........Elmira National Bank insolvent. 
H Northport...... Henry S. Mott succeeded by Bank of Northport. 
w  ,, TYOy.....++..»Neher & Carpenter reported assigned. 
Oun10... Brookville. ....Bank of Brookville suspended. 
o aelisceseas Ottawa County Bank suspended. 
@ ceeoPOOOMscces oc Foster & Co. reported assigned. 
»  ..Freeport....... Bank of Freeport suspended. 
o° <M iicce dons Girard Savings Bank out of business. 


«  ,.Williamsburg..Bank of Williamsburg suspended. 
OrE....Portland........ Multnomah County Bank closed. 


, Pe Beaver Falls....Economy Savings Institution succeeded by John T. 
Reeves & Co. 


#  ,.Newport........ Peoples Bank succeeded by First National Bank. 
S. C....Camden........Heath, Springs & Co. now Springs, Heath & Shannon. 


e ..Florence.......Bank of the Carolinas, with branches at Conway, Kingstree 
& Varnville suspended temporarily. 
TENN...Columbia...... Second National Bank insolvent. 
e vpascncins Rhea County Bank reported closed, 
w . Nashville...... Capital City Bank reported in voluntary liquidation. 
« ..Union City....Bank of Union City now Commercial Bank, same officers and 
correspondents. 
Texas. . Belcherville ....Belcherville Bank closed. 
SS pg ccs senses . First National Bank suspended. 
o> @ . I, Nous wees First National Bank has gone into voluntary liquidation. 
: « ,..Whitney....... Whitney Bank (Bowman & Abernathy), now Bowman, 
McMahan & Co. proprietors. 
Wilwetas oer Vermont Investment & Guarantee Co. closed. 
Wash, « BeBe ccccccces Bank of Elma now Wakefield State Bank incorporated. 
# ..Hamilton...... Johnson & Barker, now Johnson & Co. 
G gp Ries scceces First Bank of Kelso succeeded by Kelso State Bank. 
° ” «fies é50 -- Bank of Kent incorporated. 
» ,,Puyallup.......Bank of Puyallup closed 
0 Merchants National Bank reported suspended temporarily. , 
Wis.... Milwaukee... ....Plankinton Bank reported closed. 
© «otWQRsccouss Bank of Necedah reported closed. 
0 «xt caceees Bank of Oregon reported assigned. 
© cod CONOR cues F, T. Yahr succeeded by Princeton State Bank. 


QUEBEC St. Hyacinthe..Molsons Bank succeeded by La Banque du Peuple. 




















oe od 
“yaad od gz = °d eked oA bie, Se 
Ser og amey @ POU AL _ U19}S2 AA 8 AISHON ad ad | ae oa o 
mt. ) a it 8" MW Op sng “A “na 1% OS [OB W Sd 3S 9140 
yes od 3 %S1 tresses sesee am qc OR ent] 84EL a "a Py wos 
**sotzsuyoy 1e3ns vee ah + 90m men ‘ANI — —_ . 
s+ Wigan. SII M 143 il... a ° | gor 
*****g9983S porUy ae | | 
sree eees UpIIOUIY ise" | ‘ig re eee aS wD ET fOIy 
cog + ingare, || “—T4S + A ‘NI! es 66 |° yard od 
OP BS ac® nel Yy aa " wospnH 8° ‘A ‘N|| —_ TT Gased 3 “ora 
‘e** Monro teed So “WH \"* 98 aS "TIS RD “usen 5498 y he tubers Oo” a ory) 
rent LO 2 Vily | Yge “ee **OMIDeg Linossiy|) — — [°° 
—SNOENVTIZISI . . xs “uouy > *o1u*) 
[e1}U97) UISUODST AA | lygza | | ‘ous @) we comyl| ad 
‘OBI W sinoyq * ag ‘USeqe AK | i i od 6 oO, ¥ ‘seu 
ia — resqee. ‘oye jpesquesy 
"ets**pyided woUA)|| — sIno'T "3S aie “UUTY || | bor ! : eae BO ny . ono 
ceeees Trees routed 3 sexo] se «oe “M ® - > ‘H|| 1S . ulayINog epeuesy 
OL «ned "18 | ** *1e1}UaT) UBSIYOT IA || 9ylovq uvipeues) 
je1qUa7) ULIIXOT me "***"ouloeg 2 ONUEpYy 
BE 7 med ag | ae cnc ne. | "Sut ‘ysa | -gsa | *Fut ‘ 
‘ poospoaes ues F sino] 1S | art | | ‘ is oh of otasin|| -s079 | -mory |-43tp1)- usdo| SNDOLS AvoUulIVY 
# HT pty ‘SMo7 "1g | pue[s] 3uo7) ia H%Ert |%ox11 |34S11 *Bex*66g1‘A9,1n9 “s« ino ‘sg 
vores 888 DBO oD tay baal | | “2104S a4e"]||Z PHIL | Arrr |Hvr1 |HEer “Am *Za.‘ g6gi "fo. ino 
— og | od gor gor |%111 |%ort “Baa‘ZOgt‘Ko ano 
3 ‘UId3SIM “ID ory | | | | Te TAMd93S9 MA PUB 2A PACT)| Sor | Sor | gor |%Lor wef *Ba1'96g1‘A9 1nd 
“** ud » YOre | | *yBaqUaZ) Siour|y | Bzor |%zor | Sor! Sor pl ee ee 
nL Ye poe eM, uewyyng || | ee H'‘'L2® of[tasuea Gy | | 
Sulpesy 2 ery dapeyiyd |  ] od Yetta |%err | Ext | Yew *drioa***** * Lo61 
omasuesy P anjeI2q *e1102,] | - od | Yer |i | E11 |Meu we e eeerrrrry te 
a [IPI oyyoed || PA a SEY!) 66 66 66 | 66 ies "Bor ** °° + Lob 
b ts ou salient | %E1 I ‘oputsy oly ® ‘usqg heotuniaae | " 

: seeeeeeeec ces Yotr |! “Sut | ‘48a “48a "Sul | *spotsad | . 
gt (gt — | a ddyssissiyy oto for re wospely 7. Be -507 | -mo7 \-yFt7]\-uad—| ysaaaguy series Vue 
84o€ | 6& | %gt Bhi ta Sa... “TOL % Aye, “HS 
srr 


| o: | 9 ** “oyped wrsywoNn hendll y oy i spuog pun sy201g fo 
| é | +auz | ‘asa | ‘esa \S92t Surso uD 1samo saysezy ‘Suiuad 
2m | me] mn 4 a) ‘SNOBNV1199SIN A aie vi Bs, ‘$HDOLS AVOATIVU ms d T) Pee 3 T ‘18249277 O 














































































































fz} 
Z. 
N 
< 
oO 
< 
= 
n 
4 
fa 
M 
Zz 
< 
20 
{x} 
= 2 
e 
























































‘6gt ‘AVW ‘ADNVHOXA MOOLS ANYOA MAN AHL AO SNOILVOLOAITSA 


ARI OA ay gras reeey ratte ek carats Pe cette eal aera 
atime Vata 5 ts & Preghee £ Fale: RE he ORME oP 











es ea Se aegis ¥ a WS 3 vist st 3 NRL nee = PRESSE 








+s 





























aN Bes 





See SC SAS FRE NV EEIRS AL ANC ULEUWUER, 













































for reformation.”’ 





JUNE, 1893.—CONTENTS. 


SPOS NG TID TNR ie in ic ccd dwednnves: e6b6ibbnd baceecsicetweckevucd abekeety 881 
II.—The Banks and the Treasury................. 0 Vendevdbulps «Mess capeiebhca tens een 884 
[H.-A Review of Fimance and. Business, oo. cics ceccvccdes acccccsccctcdccenss igh este 888 
IV.—Financial Facts and Opinions............. y mb bere 4s 27a Wk dS 6 ete Oe ao eevee A oe ee 894 
eee SS EE EE, wean cccuwe scbcnsae Seanehsedede Veuwbisdd anenaaeenees goo 
VI.—On Some Recent Aspects of Competition ......... ..ccccee ccccccscreccccceceucces goz2 
a A NON aa oes oc aches cewvecs seu senee stos05004 es chehab ewes és ve eee 905 
Vie OO GE BPMIIOUE 8. 05 vias 00s Sande bcs di veneeddcncececesbeseveds vaeh s40h8eus SGN gog 
en Gs 6 ia i's A Kuen wa 404s 6ONss o-6be nies wee dee S ace een eee ae 913 
Sd wig n dane nea ihaensasathede. aebedadheaddpanethsacesdowviastanelie 916 
XI,—A Bank’s Right to Purchase Notes—Indorsement on Sunday..............-eeeeeeee 918 
Se ig 2 hn'd 0.5 b 0s a 04a Wen cskk whet Awake W4.s ccs ddbance cb ab dcewhalinned «teeta edes . 920 
XIII.—The Right of a Bank to Sue on a Note Payable to ie CCRAIIORE oo kcicGuntciscadadad 923 
See e POR TRG ina és bic. cc bccn cobs stvccopisncedbecedades¢ sued Oekedinehsceebkesvinn 925 
DnV ae AUT DROMOREET FOND nog 6c ncdmedicrcencnseoceewes od besbQdbe shes 940 hy ae 927 
XVI.—The Financial Causes of the French Revolution.................-0 lee. SPOTS ite 929 
XVil:—Banking and Fimancial Teas... ocisccccccccccccscscccscccccceeeccevetesseteeeg 934 
Ry ee A I Bi ho haan os 046.6 cn we we cbaciibendcccceccscstbhdbesaguse eneand 945 
ME.<—P lees: of “Shorten ae Tees GE ag as soak dda ei ccd cncidéwiees peecddiadedsseduan g6o 





MONTHLY, FIVE DOLLARS PER YEAR, 


HOMANS PUBLISHING COMPANY, 
283 BROADWAY, NEW YORK. 


fas" This number completes the’ Forty-seventh volume of the BANKER’S MaGAZINE. Bound 
volumes can be supplied at this office, price, $6.50, or they wil] be given in exchange for the 
numbers, at the charge of $1.50 for binding. Single numbers, Fifty Cents each. 

The value of this work is greatly enhanced when preserved for future reference. 
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AMERICAN EXCHANGE BANK.—ST. LOUIS. 


{ Capital, - -* $500,000.00. | Perzr Niczotson, Pret. Atvan MANsvR, rina | 


— 


Surplus, - ~<- 325,000.00. WaLkKER Hn, 0 


, ' $ VOT sje fs 
op 1,000,000 Guo. Bomnmsnah, President Wx. A. Hamxonp t 
i EE ihe ietatedin hae 
| {gapitaty & Profits, Huwar D. Fratp, 20 4s0'6 ng srt Osher, Fs 
— a ; 
Established in 1846. 3 
i 
BS 
os. 
' SS 
| : Be ~< 
| Ss > 
| , es 564 
weet i) 
AND a “~T 
| S-o 
+ + + Ey 
Statistical Renister 32 
j ? , a co 
| | > 
| = 
| : —) 
| | AuBErT S. Bouzes, Eprror. = 
| Was, No expectation of forbearance or indulgence should be encouraged. Favor and benevolence “J 
are not the attributes of good banking. Strict justice and the rigid performance of contracts are ogg 
its proper foundation.”’ — 
“The Revenue of the State is Tas Stars: in effect, all depends upon it, whether for suppert or ph 
os 










































‘MERCHANTS’ BANK 


Capital, P aid Up - we x “sg $6,000,000 
Reserve Fund, - - - - = 2,725,000 


HEAD OFFICE, - - - MONTREAL, 
BOARD OF DIRECTORS. 











ANDREW ALLAN, Esq., President. ROBERT ANDERSON, Ese., Vice-President. 
Hecror Mackenzie, Esq. JONATHAN Hopeson, Esq. J souy Cassiis, Esq. 

H. Montacu ALLAN, Esq. J. P. Dawes, Esq. . H. Dunn, Esq. Srr JosErPu Hickson. 
GEORGE HACQUE, Ceneral Manager. phot GAULT, Asst. Gen’!l Manager, 
BRANCHES IN ONTARIO AND QUEBEC. 

Belleville, Gananoque, Ottawa, uebec, St. John’s, @. 
. Berlin, Hamilton, Owen Sound, enfrew St. Thomas, 

* Brampton, Ingersoll, Sherbrooke, Q. Toronto, 
Kincardine, Prescott, Stratferd, Walkerten, 
Chatham, Windser, 
Galt, BRANCHES IN MANITOBA. 
Winnipeg. Brandon. 


Rankers in Great Britain.—London, Glasgow. Edinburgh and ‘eens points, The 
Clydesdale Bank, (Limited). Liverpool Commercial ‘Bank of Liverpool, (Limited 
Agencyin New Vork.—52 William St., Messrs. Henry Hague and John B. Harris, Jr.,Agents. 
Bankers in United Stnten.—Now York, Bank of New Yerk, N. B. A.; Boston, Mer- 
chants National Bank; Chicago, Amevicen Exchange National Bank ; St. Paul, Minn.. First National 
Bank; Detroit, First National alo, Bank of Buffalo; San Francisco, Anglo-Californian Bank. 
© SAP ROR ye Bank of Newfoundland. 
Nowa Scotia and New Brunswick. — Bank of Nova Scotia and Merchants 
Bank of Halifax. 
British Columbia.— Bank of British North America. 


A CENERAL BANKING BUSINESS TRANSACTED. 
ae of Credit issued, available in cane Japan, and other foreign countries. 


THE CANADIAN BANK of COMMERCE. 


HEAD OFFICE, TORONTO. 
Paid-up Capital, $6,000,000. Rest, $1,000,000. 
DIRECTORS. 


GEO. A, OOX, Esq., President. JOHN I. DAVIDSON, Esq., Vice-President, 


George Taylor, Esq. John Hoskin, aaa, ,Q.C., LL.D. $W. B. Hamilton, Esq. 
Jas. Crathern, Esq. Robt iigour, Esq Esq. Matthew Leggat, Esq. 
B. E. WatkKer, General Manager. A. H. nA. Inspector. 
J. H. Prvummer, Ass’t Gen. Manager G. DE C, O’Grapy, Ass’t ‘Inspector. 
New York—Axex. Lamp and Wx. Gray, Agents. 


BRANCHES. 
Ailsa Craig. Galt Orangeville. Strathroy. 268 College St. 
Ayr. Goderich a _— 415 Parliament St. 
e. uelp s. oronto, T t a 
Belleville. Hamilton. Parkhill. Head Office, Sa ae oho gpamarg 
Berlin. Jarvis. Peterboro. 19-25 King St. W. Walkerville. 
Blenheim. London. St. Catharines. City Branches, Waterloo, 
Brantford. Montreal Sarnia. 712 Queen St. E., Winnipeg. 
Ca: ; Main Office, Sault Ste. Marie, 458 Yonge St., Windsor. 
157 St. James St. Seafort - 791 Yonge St., Woodstock. 
Collingwood, City y Branches, me ~~ as 546 Queen St. W. 
unadas otre Vame tratford. 
Dunnville. "6 St. Lawrence St. a ene 
Commercial Credits issued for use in Boe, Se East and West Indies, China, Japan and 
Sou ca. 
Sterling and American Exchange bought and sold. Collections made on the most favorable 
terms. Travellers’ Letters of Credit issued for use in all parts of the World. 
interest allowed on Deposits. 


BANKERS AND CORRESPONDENTS, 























GrEaT Britatn—The Bank of Scotland. NE — m 
a. an An nt J a Chartered Bank of e "Bank of New Puercen REARS MAGE 

n u @ an na. HICcCAGO—The “papers Exchan Bank 
AUSTRALIA AND NEw ZEaLtanNp—The Union Bank of Chicag ee 

of Australia. Dues —Piet National Bank. 

Paris, France—Lazard Freres & Cie. British Cotump1a—The B’k of British Columbia, 
BrussEts. Be.erum—J. Matthieu & Fils. Hami.tonr, Beguupa—The Bank of Bermuda. 
San Francisco—The Bank of Britiet Columbia. KIN@sToN, JamMaica—Bank of Nova Scotia. 
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AMERICAN 


Bank Note Company, 


78 tro 86 TRINITY PLACE, 
NEW YORK. 
= Business Founded 1795 =< 


JAMES MACDONOUGH, 


President, 


Ava. D. SHEPARD, 
TOURO ROBERTSON, 
oe Vice-Presidents. 
ee |4 
aS: ic9]) THEO. H. FREELAND, 
> of} Sec’y and Treas. 


CURRIER, 
Ass*t Secretary. 
J. K. MYERs, 


Ass’t Treasure? 


ENGRAVING AND PRINTING, 


BANK NOTES, SHARE CERTIFICATE BONDS 

FOR GOVERNMENTS AND CORPOR ONS, 

DRAFTS, CHECKS, BILLS OF DTA GE, 

STAMPS, &c., in the finest and most artistic style 
FROM STEEL PLATES, 

With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING. 
SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof Buildings. 
LITHOGRAPHIC AND TYPE PRINTING. 
BAILWAY TICKETS OF IMPROVED STYLES. 
Show Cards, Labels, Calendars. 


BANKERS 


NATIONAL BANK, 
Chicago, IIlinois. 


Capital, $1,000,000. 





Soliczts Accounts of Banks, 
Bankers, Merchants and Man- 


ufacturers. 


COLLECTIONS A SPECIALTY. 
Correspondence Invited. 


OFFICERS ; 
E. S. LACEY, President, 
Ex-Comptroller of the Currency. 
D. B. DEWEY, Vice-President, 
Ex-Pres, American Exchange "Nat'l Bank, Chicago, 
JOHN C. CRAFT, Assistant Cashier, 
Late Acting Assistant Treasurer U. S., Chicago, 
J. C. MCNAUGHTON, Second Assistant Cashier, 
Late State Bank Examiner for Nebraska. 





BARING, MAGOUN&Co. 


15 Wall Street, New York, 
BUY AND SELL 


BILLS OF EXCHANGE 
ON THE PRINCIPAL EUROPEAN CITIES. 


ISSUE COMMERCIAL OREDITS 
on London, Paris, Hamburg and New York 
for importation cf merchandise from any 
part of the world; also 


TRAVELERS’ CREDITS 
on Messrs. BARING BROTHERS 
& CO., Limited, London, available in all 
parts of the world ; also 


OREDITS IN DOLLARS 
on NEW YORK, available for travelers in 
the United States, Canada, Mexico and the 
West Indies. 


cash or securities, or on satisfac uarantee 
from local enh mee 


Correspondence is solicited with Banks or Bankers 
desi to sell Foreign Exchange in this 
market, or to take Letters of Credit 
for their clients. 


Choice Investment Securities Bought and Sold. 


| 
| 
| 
| 











GILMAN, SON & CO. 


FOREIGN AND DOMESTIC 


BANKERS, 


No 62 CEDAR STREET, 


Any of these Credits are issued against deposit of |. 


NEW YORK. 








li 





UNITED STATES —_ Union Trost Company 
TRUST COMPANY OF NEW YORK, 


OF NEW YORK, No. 80 Broadway. 




















Nos. 45 & 47 Wall Street, ©arital, $1,000,000. Surplus, $4,274,771. 
| Authorized to act as Executor, Administra- 
CAPITAL AND SURPLUS tor, Guardian, Receiver, or Trustee, and is 
9 


S1LO,OOO,OOO. A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of 
stocks, and acts as Trustee of mortgages of 
This Company is alegal depository for moneys Corporations. 
gees into Court, and is authorized to act as guar-. Allows interest on deposits, which may be 
ian or trustee. made at any time and withdrawn on five days’’ 


notice with interest- for the whole time they 
INTEREST ALLOWED ON DEPOSITS remain with the company. 


after five days* notice, and will be entitled tom pane” aleo ‘opone current acrounte subg ta 
¥ : nts subject, in 
ng lg Waele Wine Chey aay See wee accordance with its rules, to check 4 sight, 
Executors, Administrators, or Trustees of Es- and allows interest upon the resulting daily 
tates, and Women unaccustomed to the trans- balances. Such checks pass through the 
action of business, as well as Religious and Clearing-house, 
Benevolent Institutions, will find this Company a 
convenient depository for money. 








EDWARD KING, PRESIDENT. 


JOHN A. STEWART, President. CORNELIUS D. WOOD, 
GEORGE BLISS, Vice-President. JAS. H. OGILVIE, | VICE-PRESIDENTS, 
JAMES S. CLARK, 2d Vice President. | Au. W. KELLEY, Secretary. 
H. L. THORNELL, Secretary. 
L. G. HAMPTON, Assistant See. 


THE Drexel, Morgan & Go., 
NATIONAL PARK BANK 23 WALL STREET Cor. of BROAD, 
OF NEW YORK. NEW YORK. 


Capital, . , , $2,000,000 
Surplus, . , ‘ . 3,000,000 





J. V. B. THAYER, Assistant Secretary. 








DREXEL & CO., 
Corner 5th and Chestnut Sts., PHILADELPHIA, 


SUPERIOR COLLECTION FACILITIES, DREXEL, HARJES & CO., 
Buy AND SELL FOREIGN EXCHANGE. | 31 Boulevard Haussmann, Parw 











Extensive Safety Vaults for the 


Convenience of Depositors Domestic and Foreign Bankers. 


and Investors. 
jee Entrance only through the Bank. _&3 








Deposits received subject to Draft. Securities 
EBENEZER K. Wricut, President. bought and sold on commission. Interest allowed 
GEORGE 8S. eee a ee, Vio-Prestaent. on Deposits. Foreign Exchange. Commercial 

EDWARD J. BALpwrn, Asst. Cashier. Credits. Cable Transfers. Circular Letters for 


Travelers available in all parts of the world. 








DIRECTORS. 
CHARLES SCRIBNER, 
EuGENE ELLY, EpwARD C. Hoyt, | ATTORNEYS AND AGENTS OF 
| eg W RIGHT, 7. E + | 
OSEPH T. MOORE, . RocKuHILu Ports, | 
STUYVESANT F'tsH, Aveust BELMONT, | Messrs. 5. Be MORGAN & CO., 
GroreeE S. HAT, RICHARD DELAFIELD, 


CHARLES STERNRACH, FRANCIS R APPLETON, ‘Wo. 99 OLD BROAD STREET, LONDOR 


Joun J. ASToR. 
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THE BANK OF BRITISH NORTH AMERICA 


ESTABLISHED IN 1836. 
INCORPORATED BY ROYAL CHARTER IN 1840. 
Paid-up Capital, - - = #£1000,000 Sterling 


London Office, 3 Clements Lane, Lombard &t., E. C. 


COURT OF DIRECTORS. 


HN H. on Esq. GASPARD FARRER, Eso. HENRY J. B. KENDALL, Eso. 
J. CATER, Eso. RICHARD H. GLYN, Esa. FREDERICK LUBBOCK, Esa. 
ENRY R, PARKER, Esq. EDW. ARTHUR HO ARE, Esq. J. J. KINGSFORD, Ese 

GEO, DUNBAR WHATMAN, Eso. 


Secretary, A. G. WALLIS, Esa. 
Bankers, THE BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & CO. 
ACCENTS IN THE UNITED STATES. 


New York, (52 Wall St.,) W. LAWSON and F. BROWNFIELD. 
San Francisco, (124 —— St.,) H. M. J. McMICHAEL (Acting), and 











Jo 
fi 








C. WELSH 


DOMINION OF CANADA. 


Quesec—MONTREAL, QUEBEC. Nova ScoTtra—HALIFAX. 
OntTar10o—OTTAWA, TORONTO, KI NGSTON, HAMILTON, BRANTFORD, PARIS LONDON, 
WOODSTOCK. 

New Brunswick—ST. JOHN, FREDERICTON. British Cotumps1a—VICTORIA, VANCOUVER. 
ManitropBA—WINNIPEG, BRANDON. 


General Manager, R. R. GRINDLEY. Assistant General Manager, H. STIKEMAN. 
Lnspector, E, STANGER. 


—COMMERCIAL CREDITS— 


Issued for use in Europe, China, Japan, East and West Indies; the Brazils 
and the River Plate, Etc. 


CIRCULAR NOTES issued in Pounds Sterling, available in All Parts of the World. 


THE MERCANTILE NATIONAL BANK 


OF THE CITY OF NEW YORK. 


No. 191 BROADWAY, 
Capital, $41,000,000. Surplus Fund, $4,000,CO0. 




















WILLIAM P. ST. JOHN, President. 
FREDERICK B. SCHENCK, Cashier. JAMES V. LOTT, Asst. Cashier. 


Sd 





ACCOUNTS SOLICITED. 


THE CHASE NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CAPITAL AND SURPLUS, ~ - ~ - $1,500,000. 
Buy and sell United States Bonds and make Transfers and Exchanges in Washington 
without additional charge. 











Receive Accounts of Banks, Bankers, Corporations, Firms and Indi- 
viduals on Favorabie Terms, and will be pleased to meet or cor- 
respond with those who contemplate making changes or 
opening new accounts. 





H. W. CANNON, Presivent 
wm, H, PORTER, Vice-Prestdent, J. ; MILLS, Ir., Cashier. 
C. C. SLADE, Asst. Cashier. 











KNAUTH, NACHOD & KUHNE, 


BANKERS, 


5 and 7 South William Street, - - NE\ YORK CITY. 





Make arrangements with Banks and Bankers in the United 
States, enabling them to furnish to their customers their 
Own Direct Drafts on 


ALL THE PRINCIPAL CITIES 


In Europe and the Orient. 





Arrange Cable-Transfers of funds to all parts of Europe. 





Issue Circular Letters of Credit, 


By which Travelers can obtain the funds they need in all the 
more important cities of Europe, the Orient, etc. 





Issue Circular Letters of Credit 


Available in South America, Australia, Japan, China and the 
East Indies. 





Buy and sell Foreign Coin and Bank-notes at ruling rates. 





Attend to Collections in all parts of the World. 





CORRESPONDENTS ABROAD: 


PARR’S BANKING CO. & THE ALLIANCE BANK (Lim.), LONDON. 
CREDIT LYONNAIS; - . - ° . : . PARIS. 
DRESDNER BANK, - - - ~- = = =~ = BERLIN. 
MESSRS. KNAUTH WACHOD & KUHNE, - - - - LEIPZIG 








INDEA TO CARDS, 


JUNE, [8993. | 





Terms for Bankers’ Cards, on pages following this Index 


ONE PAGE SPACE...... Tures Monras, $4. __...... Srx Montas, $75. ...... YRAR, $125. 
HALF “* a " 7 7 §=— eeeaee - " - seance an 75 
QUARTER mn or 7 7 ee. chedibeains - ” ES * 40 


PAYABLE ON FIRST PUBLICATION. 


Rates for Cover pages, and other SPECIAL PLACES furnished on application. 





BANKS, BANKERS AND FINANCIAL INSTITUTIONS. 





PAGE, NAME, PLACE. NEW YORK CORRESPONDENT. 
8 W. R. Rison & Co.......... Huntsville ..... Ala,....Bank of America. 
1o Atlanta National Bank...... EIR bo 6 on es Ga. ....Fourth National Bank. 
i, Bankers’ National Bank ...Chicago....... Ills. ....Chase National Bank. 
8 First National Bank ........ re rere ‘* ....Fourth National Bank. 
C. National Bank of Illinois.. " weeeees. “* ....Mercantiie National Bank. 
ee le error wae ree ‘¢ ....237 La Salle Street. 
8 John Murroe & Se ebieetio Boston .Mass...John Munroe & Co. 
15 Noyes & Bridge.. oe ” in 
11 Metropolitan cla as ..Minneapolis... .Minn...Chase National Bank. 
9 Security Bank of Minnesota. - w.-- ‘* ..Bank of New York, N. B.A. 
C, American Exchange Bank.. .St. Louis...... Mo. ..Bank of N. Y., N. B.A. 
11 Columbia National Bank .. Buffalo........ N. Y....Tradesmen’s Nat. Bank. 
Ch, COE GE Gita inc vec csivecens Philadelphia ....Pa..... Drexel, Morgan & Co. 
8 Fort Pitt National Bank..... Pittsburgh alana a ‘¢ ,....Chemical National Bank. 


9 N. Holmes & Sons...... rer 


14 Woonsocket National Bank. “Woonsocket. Te 


10 Planters’ National Bank......Richmond.... .Va.....Mechanics’ National Bank. 
ro State Bank ot Virginia....... oe emis + wwe SE OE Bc: Bose ee ee 

14 Merchants’ National Bank...Tacoma........ Wash...Chase National Bank. 

11 Commercial B’k of Manitoba..Winnipeg...... Man....Merchants Bank of Canada. 
iii, Bank British North America. Montreal. sees P, O...Agency 52 Wall. 
ee ae ae ‘* ...Agency 59 & 61 Wall. 

7 Guarantee Co. of N. America. ghee. ** ,.. Agency 111 Broadway. 

C. Merchants’ Bank of Canada.. Macc Te ‘* ...Agency 61 Wall, 

13 Bank of Hamilton.......... Hamilton...... Ont... Fourth National Bank. 
@. Canadian Bank Commerce.. ee paeaaen ‘* ...16 Exchange Place. 
12 Imperial Bank of Canada.. seeseees “* ....Bank of Montreal, 59 Wall. 
13 Bank of Nova Scotia........ -Halitax.........N. S....Bank of New York,N.B. A, 
13 Merchants’ Bank of Halifax... “ weceseee “© ...Chase National Bank, 
iii, Bank British North America. London and ata Eng....Agency, 52 Wall. 
ii, J. S. Morgan & Co.... 22.0. ** - seweeeee ‘© ...-Drexel, Morgan & Co. 
ii, Drexel, Harjes& Co ........ ne France ™ ™ . 


14 Jordaan, Cohen & Wennink. 
SB Been BGG «os nce s isa 
g Knauth, Nachod & Kuhne.. 


6¢ i 


e*eeereneeneee. 


‘cee 


...Bank of N. Y., N. B. A, 
..First National Bank. 


Chemical National Bank. 


.John Munroe & Co. 
. GermanyKnauth, Nached & Kuhne. 








INDEX TO CARDS. 
BANKS. BANKERS AND FINANCIAL INSTITUTIONS. 


PAGE. NEW YORK CITY. 
BO Bateson Bassey Ve. o60 cc cccvcsccccccccocvcessosese 160 Broadway. 
S Barina, BERG GG 0nd ks codewsnwinwcciwess seddur 15 Wall Street. 
iii Bank of British North America........ o wevsoeecenss it Wa Guat. 
Ee EE OE TRIO. 6 oo cc hGbb vein 'd ce eSU Hs ci SFeVse8 59 & 61 Wall Street. 
PN RMN IE Oi cic oce eek ew cocccoesssesiwetes 57 Broadway. 
eR Se are 62 Cedar Street. 
C. Canadian Bank of Commerce...........c.cceees .»+..16 Exchange Place. 
nent ne idee enh eeeneneeeenee ke 15 Nassau Street. 
SE: DD EE GE Mico « cule vc.0' 00d ee¥oceds cosceed 10 Wall Street. 
ee ca coche eneenses sheesweeesenece Jail and Broad Streets. 
7 Fourth National Bank.............0. bopiecdandeneonses 14 Nassau Street. 
i Gilman, Son & Co......... ceeneidveneeeas secenne 62 Cedar Street. 
» Guarantee Co. of North America. .....ccccovcccccees 111 Broadway. 
io Bi, Beem Be. BGs 6 6:6.6'4060 606s eS ce 0c cess 5 & 7 South William’Street, 
ee ey SIT I 6 owovsvctocvesceeessecnesons 191 Broadway. 
C. Merchants’ Bank of Canada......... .. vere eee 61 Wall Street. 
Pee, SEE Gea co coscn sees seas: eee neeoeeceses 32 Nassau Street. 
4” National Bank of the Republig........  -cecceccccces Broadway & Wall Street. 
SD SRR SE Gs cnccccccvccrncnses $00 060000 00005 216 Broadway. 
11 New York Life Insurance & Trust Co............000- 52 Wall Street. 
a es ith ed ales ihn th eben eal 80 Broadway. 
ii United States Trust Co......... ee re err -«-45 & 47 Wall Street. 
MISCELLANEOUS. 
ga A Books boc TAGONB I. <<. oe cS ctectecctstnc 6 ses Des Moines, Iowa. 
ie Te Be Tia ois ie ch 0h ce wsweienss 78 to 86 Trinity Place, N. Y. 
ss A. Leofred (Mimtag Laginecer)....ccccscsccscces. Quebec, Prov. of Quebec. 
20 Andrews Manufacturing Co............eeeee- ee Wab me sy cdo a 
17 Banker’s Almanac & Register.................-. 233 Broadway, N. Y. 
Bank Collections (dack cover)... ... cece ccceees 233 Broadway. 
OP TE GOED. 6.6 once s ose cence ccncatesosesesees 233 Broadway, New York. 
rr 2 re CEE, .. c.cccceedceenseeeecse ve 233 Broadway. 
20 Beutell Manufacturing Co.....ccccccccccccscces Atianta, Ga. 
20 Binder for Ranker’s Magazine...........see0e-. 233 Broadway. 
15 Chicago, Rock Island & Pacific Railway.........Chicago, Ils. 
14 Chrome Steel Works (Safe and Vault Steel)..... Brooklyn, N. Y. 
15 Earle, James S. & Soms (Pictures)......04. woe. Philadelphia, Pa, 
ee a a bindnéiad 26 John Street, N. Y. 
18 Eugene R. Cole, Stattoner, the... cccceccee-seces 1 William Street, New York. 
os Marin EOeig GOKRi si esi sc cccccccetccncc cctv 365 Broadway. 
29 John P. Lovell Arms Co... . <2... .cccccccccccees Boston, Mass. 
Sy EE Gn coe. «s+ beeen seecnesengpens 233 Broadway. 
90 Practien) Batising. .... 2. ccccccsccccccsescsctoces 233 Broadway, N. Y. 
16 Printed Envelopes......... | Aeneuneeow ewes < 233 Broadway. 
16 Robinsonian Interest Tables..........0s.00. »++-233 Broadway. 
I Fe no 500 4 hc anes enespecpeanns owes «on 233 Broad way. 


10 White’s Reference Book Railroad Securities.... 233 Broadway. 














THE FOURTH NATIONAL BANK 


OF THE CITY OF NEW YORK, 
14 NASSAU STREET, COR. PINE ST. 


CAPITAL, SURPLUS & PROFITS, $5,000,000. 


Wants Business Based on Balances and Responsibility. 


J. EDWARD SIMMONS, President. 


CORNELIUS N BLISS, VICE-PRESIDENT, JAMES G. CANNON, VICE-PRESIDENT. 
Cc. H. PATTERSON, CASHIER. J. A. HILTNER, ASST. CASHIER. 


THE NATIONAL 


BANK OF THE REPUBLIC 
OF THE CITY OF NEW YORK, 


Corner Broadway and Wall Street. 


CAPITAL, $1,500,000. SURPLUS & PROFTTS, $950,000. 
UNITED STATES DEPOSITORY. 























Accounts of Banks and Bankers received on favorable terms. 
CORRESPONDENCE SOLICITED, 


0. 5. CARTER, President. E. H. PULLEN, Vice-President. 


Cc. H. STOUT, ASSISTANT CASHIER. w. B. T. KEYSER, 2b ASSISTANT CASHIER. 











BOODY, McLELLAN & CO. 


BANKERS, 
57, Broadway, NEW YORK. 


Transact a General Banking Business. 
P. O. Box 447. CORRESPONDENCE INVITED. 











Deposits received subject to check on demand. Interest allowed on daily balances. 
Orders executed on the New York Stock Exchange for Stocks, Bonds and Securities 
for investment or on margin. 


D. A. BOODY, —-C. W. McLELLAN, H. T. Booby. 


BONDS OF SURETYSHIP. 


THE GUARANTEE COMPANY OF NORTH AMERICA. 


The Original Company. Established 1872. 











Assets and Resources, = = - $1,112,573.00 
Deposit with Insurance Dept. U. S., - 200,000.00 
Head Office: MONTREAL. 

Sir A. T. CALT, Presivenr. EDWARD RAWLINGS, V. P. & Man. Dinecror. 

hes: New York, D. J. Tompkins, 111 Broadway ; Boston, G. W. Gregerson, 
46 Pb Po! at Cae. J jobm B. Pras, = ) Temple; Philadelphia, a, A. F. Sabine, 506 hdr St.; 


d, Va., Pleasants & Co., 110436 M St.; Louisville, Clinton McClarty, Bank 
House: St. Louis, F. C. Case, 117 N. 8d St.; Nashviile, Cooley & Co., 8 Noel Block. 
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THE FIRST NATIONAL BANK, 


COR. MONROE AND DEARBORN STREETS, 


CHICAGO, TLLOINOLS. 


CAPITAL, $3,000,000. SURPLUS, $2,000,000. 


LYMAN J. GAGE, Pres. ae JAMES B. FORGAN, V.P. 
RICHARD J. STREET, CasuHter. HOLMES HOGE, Asst. Casa. 

















A regular Banking Business transacted. Foreign Exchange, all classes Investment Bonds (viz.: 
U. 8. Bonds, City of Chicago, Cook County and Park Bonds) bought and sold. Circular Letters of 
Credit issued for Travelers’ Use, available in any part of the world. Collections carefully made 


and promptly accounted for on moderate terms. 





SAFE DEPOSIT VAULTS IN BASEMENT. ENTRANCE ON DEARBORN STRERT. 


John Munroe & Co. 


32 Nassau STREET, 4° Post Orrice SQuarE, 
NEW YORK. BOSTON. 


Issue Circular Letters of Credit for Travelers’ Use 
Abroad Against Cash or Satisfactory 
Guaranty of Re-payment. 


EXCHANGE ON LONDON, PARIS, BERLIN AND ZURICH. 
Credits Opened and Payments made by Cable. 


Paris House=Munroe & Co. 


FORT PITT NATIONAL BANK 


OF PITTSBURGH, PENN. 


Capital, - - - = - $200,000 
Surplus, = - - - - 100,000 

















Undivided Profits, - - “ 70,000 
D. LEET WILSON, President. ANDREW W. HERRON, Cashier. 
AOOOUNTS SOLICITED. SPECIAL ATTENTION GIVEN COLLECTIONS. 


New York Correspondent—CHEMICAL NATIONAL BANK. 





W. R. Rison. EsTABLISHED 1866, A, L. Rison 


W.R. RISON & CO., BANKERS 
HUNTSVILLE, ALA. 


Collections made on all accessible points, with Prompt Returns. 








Correspond with and Refer to: 


THE BANK OF AMERICA, New York. 











THE SECURITY BANK, OF MINNESOTA, 


MINNEAPOLIS. 


CAPITAL, - - $1,000,000.00, SURPLUS AND PROFITS, - - $500,000.00, 


F. A. CHAMBERLAIN, President; Henry M. Knox, Vice-President; E. F. MEARKLE, 2d Vice-President; 
PERRY HARRISON, Cashier; Toomas F. Hurueyr, Asst. Cashier. 


Liberal terms extended to accounts of Banks, Bankers, Merchants and others, 
CAREFUL ATTENTION GIVEN TO ALL BUSINESS INTRUSTED TO US, 
Collections made on all parts of the Northwest, and on most favorable terms, 
CORRESPONDENCE INVITED. 





237 La Salle Street, 807 Kansas Avenue, 
Chicago, IIl. Topeka, Kas. 
H. Cc. SPHER, BANKER, 
DEALER IN ; 


MUNICIPAL BONDS AND WARRANTS, 
CORPORATION STOCKS AND BONDS. 


INVESTMENT SECURITIES OF ASCERTAINED STRENGTH 
AND LEGALITY are offered to investors in sums to 
suit the needs of purchasers, 





ESTABLISHED 1822. 


N. HOLMES & SONS, 
BANKERS, 
PITTSBURGH, PENNA. 








Prompt attention paid to Collections. 


STOCK TABLES. 


BY FRANKLIN W. LANTZ, A. M. 


‘These tables show, by a process which is believed to be original, the annual rate 
of interest realized semi-annually for different values of stocks, bonds and other 
securities, bearing interest, payable semi-annually at 3, 33,3;%%5, 4, 44, 5, 6, 7, 8 and 
10 per cent., and having any time to run, from one year to fifty years, or running in 
perpetuity. The rates given are correct to the nearest one-hundredth of one per cent. 
It is, therefore, the most accurate and trustworthy manual yet prepared. 

These tables will enable the reader to find, 

id. THE RATE OF INTEREST REALIZED. 7/7. THE AMOUNT OF INCOME REALIZED 
i, THE VALUE OF STOCK TO REALIZE A GIVEN RATE. /V, THE PROBABLE 
HANGE IN MARKET QUOTATIONS AS MATURITY APPROACHES. 

V, THE TIME TO RUN REQUIRED TO FLOAT A LOAN, THE CREDIT OF 
BORROWER BEING AT A GIVEN PER CENT. 


PRICE, $2.50. 
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The State Bank of Virginia, 


RICHMOND, VA. 
Capital, $500,000. Surplus, $235,000. 


JOHN 8S. ELLETT, Pres’t. WILLIAM M. HILL, Cashier. 
COLLECTIONS REMITTED FOR ON DAY OF PAYMENT. 





















THE OLDEST NATIONAL BANK IN ATLANTA. 


ATLANTA NATIONAL BANK 


No. 1559. 
ATLANTA, _ - - GEORGIA. 


Ganital, $180,000 - om and Undivided Profits, $275,000, 


JAMES SWANN, Pres’t. PAUL ROMARE, Vice-Pres’t. C. E. CURRIER, Cashier. 











Transacts a General Banking Business. Accounts of Banks, Bankers, Merchants ana others 
solicited. All correspondence receives our immediate attention. Regular correspondent—Fourth 


National Bank, New York. 


THE PLANTERS’ NATIONAL BANK 


OF 
RICHMOND, VIRCINIA. 


Capital, - = $300,000.00. 
Surplus,- = = 625,000.00. 
Undivided Profits, - 16,840.60. 


J. B. PACE, PRESIDENT. RICH’D H. SMITH, CASHIER. 
This Bank will make Collections on all accessible points in the United States and 
remit promptly. . 
NEw YORK CORRESPONDENTS NATIONAL PARK BANK AND MECHANICS’ NATIONA:L BANK. 


White’s Reference Book 
Railroad Securities, 


Showing the Formation of the Different Railroad Systems of the United States. 
COMPILED FROM THE INTERSTATE COMMERCE COMMISSIONER’S REPORT. 


Under separate headings upon the same page are entered the Mileage, the Termini. the 
Capital Stock and Terms of Control of the various roads in the system ; also upon the same page 
are entered, with regard to each class of bonds, their general description, the amount outstanding, 
the due date, the rate of interest. the month or months in which interest is payable, and the 
medium of payment (whether currency or gold) This method of tabulation and the completeness 
of the index makesit a ready reference, which officers of banks and other financial institutions 
will find most convenient. The book also contains Bond Value Tables. 


SUBSTANTIALLY BOUND IN CLOTH. PRICE, $2. 
For Sale by HOMANS PUBLISHING CO., 233 Broadway, N. Y. 



















































Commenced business May 4, 13889. 


METROPOLITAN BANK, 


MINNEAPOLIS, MINNESOTA. 
Capital, $200,000. Surplus and Profits, $30,000. 
Accounts and Collections of Banks, Bankers, Corporations, Mercantile Firms, Manufacturers and 


others Solicited. 
J.T. Wyman, President. E. R. GAYLORD, Cashier. 








THE NEW YORK 
LIFE INSURANCE & TRUST CO. 


No. 52 Wall Street. 





CHARTERED IN 1830. 





Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows interest on deposits payable after ten days’ notice. 
Legal Depository for Executors, Trustees and Money in Suit. 





TRUSTEES. 
Jas. P. KERNOCHAN, Henry PARISH, CHARLES F. SOUTHMAYD, HEWLETT SCUDDER, 
Wm. C. SCHERMERHORN, JamEs A. ROOSEVELT, RUTHERFURD STUYVESANT, HENRY C. HULBERT, 
RoBERT GOELET, FREDERIC W. STEVENS, WILLIAM W. ASTOR, Henry A. C. TAYLOR, 
WILuiAM E. DoneeE, George A. Ropsins, FREDERIC BRONSON, C. O. D. ISELIN, 
CHARLES E, STRONG, STUYVESANT F'sH, Epmunp L. BAYLIEs, W. EMLEN ROOSEVELT, 
CHARLES G. THOMPSON, LUDLOW THOMAS, GEorGE S. Bowporn, H.VAN RENSSELAER KENNEDY. 


S. VAN RENSSELAER CRUGER, 
HENRY PARISH, Prestdent. 
HENRY PARISH, Jr., Secretary. 


WALTER KERR, 2d Vice-President, 
GEORGE M. CORNING, Ass’t Secretary. 





¢—THE— 


‘COMMERCIAL BANK OF MANITOBA. 


HEAD OFFICE, WINNIPEG. 
| Authorized Capital, - -« 8:2,000,000 


BUFFALO, N. Y. 











Colu } \bia Subscribed, - + + «= = 733.600 
_ Paid Up, o.- t- om. 65.6 546,950 
: ° BOARD OF DIRECTORS. 
National Bank Duncan MacArrtuour, Esq., Pres. and Gen’l Mgr. 

IsRAEL M. Ross, Esq., Vice-President. 
George H. Strevel., Esq. Alexander Logan, Esq. 
of Buffalo E. F. Hutchings, Esq. Norman Matheson, Esq. 
2 A A. Jackson, Asst. Mgr. and Supt. of Branches. 
: ‘ nsec ree ey cy F. W. Young, Man- 
| ager; Carberry, Grant. Manager; Emerson, 
Collections and Accounts of Ee earagg\ tee egg od ei William, A. H. 
ickens. Manager; inne 7. E. O. Denison, 
Bank S Solicited. Acting Manager; Morden, R. Dunsford, Man- 
ager; Portage La Prairie, YEE Fisher, Mana- 
JOSIAH JEWETT, PRESIDENT. | ger: Virden, ie Adamson, Manager; Souris, 
HENRY C. HOWARD, VICE-PRES. | Dencelis ailinae tad interest allowed. Col 
CLIFFORD HUBBELL, CasHIER. | lections promptly made. Drafts issued available 
in all parts of the Dominion. Sterling and Amer- 
ican Exchange bought and sold. 
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[MPERIAL BANK OF CANADA. 


Capital authorized, $2,000,000. Capital paid up, $1,940,607. Rest, $1,020,292. 


DIRECTORS. 
H. 8S. HOWLAND, PRESIDENT. T. R. MERRITT, Vicrt-PrRestpeEnrt. 
WM. RAMSAY. T.R. WADSWORTH. ROBERT JAFFRAY. HUGH RYAN. 
T. SUTHERLAND STAYNER. 


HEAD OFFICE, TORONTO. 


D. R. WILKIE, Cashier. B. JENNINGS, Assistant Cashier. E. HAY, Inspector. 


BRANCHES IN ONTARIO.—Essex, Fercus, GALT, INGERSOLL, NiaGaRA Fa.is, Port CoLBORNE, 
St. CATHARINES, SAULT STE. Manrg, St. THOMAS, WELLAND, WoopstTock. Rat PorTAGE. 
HEAD OFFICE, Cor. WELLINGTON STREET AND LEADER LANE. 
TORONTO. BRANCH = ” YONGE AND QUEEN STREETS. 
te et LOOR eé 
BRANCHES IN NORTH-WEST.—WINNIPEG, Man.; BRANDON. Man.; Portage LA PrRatriz£, Man.; Car- 
eary, Alba.; PRINCE ALBERT, SASE.; EDMONTON, Alba. 


AGENTS AND CORRESPONDENTS. 
CANADA-—Bank of Montreal and Branches 


GREAT BRITAIN—Lloyd’s Bank (Limited). Manchester & Liverpool District Banking Co. (Limited), 

UNITED STATES—New YorkK—Bank of Montreal. Du.Luta—First National Bank. 
BurraLo—Bank of Buffalo. PHILADELPHIA—Farmers’ & Mechanics’ 
Boston—N. Bank of the Commonwealth. National Bank. 
Cuicaco—First National Bank. Sr. Paut—Second National Bank. 


Detroitr—Detroit National Bank, 




















































SAVINGS BANK DEPARTMENT .— Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and Sola 


DEALERS IN STERLI*'G EXCHANGE. 








Surety on Bonds 


NS BANK OFFICIALS and others, who are re- 
quired to give Bonds in their positions of trust, 
and who desire to avoid asking friends to become 
their sureties, or who may wish to relieve friends 
from further obligations as bondsmen, shouwd 
apply in person or by letter to the 


AMERIOAN SURETY COMPANY, 
No. 160 BROADWAY, NEW YORK. 
Bondsmen STATEMENT, DECEMBER 31, 1892. 
Superseded Pecoices (including Cepital, $2.000.000) vs cerecerss SRB 18 
W. L. TRENHOLM, President. HENRY'D. LYMAN, “Vice- President. 














PRINCIPAL AGENCIES. 
A. W. BLYE Manager, Tacoma Building, CHICAGO. 
ALEX. DIXON, Manager, 22 Toronto Street, TORONTO, CANADA. 
GEO. W. MANNING, Manager, Turner Building, ST. LOUIS. 
HENRY K. FOX, Attorney, Bullitt Building, PHILADELPHIA. 
GODFREY MORSE, Attorney, 53 State Street, BOSTON ° 
0 BRION & RUSSELL, Agents, 35 Central Street, Boston. 
JAS. E. STEVENSON, Agent, 121 and 123 Fourth Avenue, PITTSBURGH. 
S. P. CHILD, Agt., N.Y. Life Bldg., ST. PAUL. GEO. L. SEYBOLT, Agt., 331 Pine St., SAN FRAN, 
W. T. SHACKELFORD, Agent, 19 South Holliday Street, BALTIMORE, 
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BANK OF HAMILTON. 


Capital (All Paid), - - $1,200,000 
Reserve Fund, ~ - ~ - ~ ~ - 600,000 
HEAD OFFICE, HAMILTON, ONTARIO. 

J. TURNBULL, Cashier. H. S. STEVEN, Assistant Cashier. 
BRANCHES: 

Alliston, Georgetown, Lucknow, Orangeville, Port Elgin, Toronto, 
Chesley, Listowel, Milton, Owen Sound, Simcoe, Wingham. 
Correspondents in United States: New York—Fourth National Bank and Hanover National 


ank ; n—International Trust Co. Buffalo—Marine Bank of Buffalo. Detroit—Detroit 
National Bank. Chicago—Union National Bank. Kansas City—National Bank of Commerce. 


Correspondents in Great Britain: National Provincial Bank of England [Ltd]. 


Collections effected at all parts of the Dominion of Canada at lowest rates. Careful attention 
given and prompt returns made. Savings Banks at all offices. 


BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $1,500,000. - : - Reserve Fund, $1,050,000. 


eee 
JOHN DOULL, Prestpent. M BURNS, Vice-Presipenr. 
R. B. SEETON, JAIRUS HART, JOHN Y. PAYZANT. 
HEAD OFFICE, HALIFAX, N. S. THOMAS FYSHE, Cashier, 


AGENCIES: 

Im Nowa Scotia.—AMHERST, ANNAPOLIS, BRIDGETOWN, DIGBY, KENTVILLE, 
LIVERPOOL, NEW GLASGOW, ‘NORTH SYDNEY, OXFORD, PICTOU, STELLARTON, 
WESTVILLE (Sub. to Stellarton), YARMOUTH. 

n ery Brena SMERELLTON, CHATHAM, FREDENLCTON, MONTD 
ub, to St. St ee TEP 
woohetarn: ( ephen), J HEN, SUSSEX’ 

In Prince Edward Island.—CHARLOTTETOWN, SUMMERSIDE, 

In Quebec.—MONTREAL. 

In United States.—CHICAGO, Ill., H. C. McLeod, Mgr.. and Alex. Robertson, Asst. Mgr. 


rm West Indies.—KINGSTON, Jamaica. 


CORRESPONDENTS. 


Dominion of Canada.—Merchants’ Bank of Canada and Branches; Bank of British Columbia. 

Great Britain.—lLondon—Royal Bank of Scotland, Scotland— — Royal Bank of Scotland and Branches, 

Newfoundland.— Union Bank of Newfoundland 

St. Pierre.—Miquelon—La Banque des Iles St. Pierre et Miquelon, 

United States.—New York—Bank of New York, N, B, A. Boston—Merchants’ National Bank. San 
Francisco—Bank of British Columbia. 


MERCHANTS’ BANK oF HALIFAX. 


Capital Paid-up, $1,100,000. Reserve Fund, $510,000. 
BOARD OF DIRECTORS. 














j THOMAS RITCHIE, Vice-President. 
THOMAS E. gis - P., President. SRS Te 
H. G. BAULD. Hon. H. H. FULLER, M. L. C. 





Head Office, HALIFAX, Nova Scotia. D. H. DUNCAN, Cashier. 
MONTREAL BRANCH. E. L. PEASE, Manager. 


AGENCIES. 
In Neva Scotia—Antigonish ; Bridgewater ; Guysborough ; Londonderry ; Lunenburg; Maitland; 
Hants Co. ; Pictou ; Port Hawkesb ury, C. B.; Sydney, C.B.; Truro; We eymout uth. 
In New Brunswick—Bathurst ; Dorchester Fredericton ; Kingston, Kent Co. ; Moncton ; New: 


castle: Sackville; Woodstock. 
In Prince Edward Island— Charlottetown; Summerside. 


In Quebec—Ormstown. 





CORRESPONDENTS. a 
—_ National Bank. Boston—National Hide and Leather Bank. Onta 
ane aon Hy hae Pare Bank of Canada. Newfoundland—Union Bank of Newfound- 
land. London, Enygland—Bank of Scotland; Imperial Bank, “ Limited.”— Paris, france 
Credit Lyonnais. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 
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Bank or MontreAL 


(ESTABLISHED 1818.) 


Capital Paid in, $12,000,000 Gold. 
Surplus, 6,000,000 Gold. 


Hon. Sir DONALD A. SMITH, President. 
E. S. CLOUSTON, Gen’l Mgr. 


NEW YORK OFFICE: 
Nos. 59 & 61 WALL STREET. 


WALTER WATSON, 
R. Y. HEBDEN, 
S. A. SHEPHERD, 


Buy and sell Sterling and Continental Exchange 
and Cable Transfers ; ant Commercial and 
Travelers’ Credits available in any part of the 
World ; issue Drafts on, and_make Collections in, 
Chicago and throughout the Dominion of Canada. 


London Office, No. 22 Abchurch Lane. 








| Agents 








YgSTERN casts 


Mortgages Lands. | 


JAMES N.BROWN & CO. BANKERS, 
62 Cedar St.. N.Y. 


John H. Davis & Co., 


BANKERS AND BROKERS, 
No. 10 WALL ST., NEW YORK, 








Orders for Stocks and Bonds executed at all 


Exchanges. 


Especial attention given to supplying high-class 


INVESTMENT SECURITIES. 





Jordaan, Cohen & Wennink, 


BANKERS, 
PARIS, 


23 Boulevard des Italiens. 


BANK VAULTS. 





ECURE 


SEC es a ee 


ee 


Wl 
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Genuine Welded Chrome Steel and Iron. 


Round and Flat Bars, and 5-ply Plates and Angle for 
SAFES, VAULTS, etc. 


Cannot be Sawed, Cut or Drilled, and Positively 
Burglar-Proof. 


CHREME STEELWORKS,| 


(Sole Manufacturers in the United States), 


BROOKLYN N. Y. 


| 


WOONSOCKET, R. I. 


WOONSOCKET NAT’L BANK. 


$200,000 
$170,000 





Capital, 
Surplus, 





J. W. Evus, P’t. L.W. BaLLou, Cash. E. C. FRANCIS, A.-C 





Collections solicited for any part of the State. 





Merchants National Bank, 
TACOMA, WASHINGTON. 
(OLDEST BANK IN THE CITY.) 
Capital, $250,000. Surplus, $100,000, 
SPECIAL COLLECTION DEPARTMENT. 


Correspondence Solicited. 
INTEREST PAID ON TIME DEPOSITS. 


NOYES & BRIDGE, 


BOSTON STOCK EXCHANGE BUILDING, 
53 STATE ST., BOSTON, MASS. 


BONDS. 


Electric Street Railway, 
Water Company, 
Irrigation. 


Paying 5 per cent. to 7 per cent. in Gold. 








S064 49% 09 


A Book 
FOR BANKERS 


And Business Men. 


_The “ Business of Banking and Commer- 
cial Credits” is the most practical and 
useful work on banking ever published. 
The best bankers in New York, Chicago 
and other large cities have ordered it, wh 
not you? If it will benefit them, it wi 
benefit any banker. 

It contains the National Bank Act, and 
has chapters on the Board of Directors, 
President, Cashier, Paying Teller, Receiv- 
ing Teller, Discount and Collection Clerks, 
Bookkeeper, and many others. There is 
the most comprehensive chapter on the 
Clearing-House ever written. The part 
devoted to credits should be read by every 
banker and every business man, and is so 
commended by well-known bankers and 
others. 

A neat circular describing the book by 
chapters, together with sample pages. and 
strong testimonials by eminent cashiers 
and bankers, will be sent free. 

Size of book, 64%x9 inches, and 134 inches 
thick, 435 pages, beautifully and substan- 
tially bound in cloth. 


Price $2.50. 
Remit by draft or check. 
J. B. DURYEA, Des Moines, Ia. 
Mention BANKER’S MAGAZINE. 
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MANY NEW 
A. LEOFRED, 


(Graduate of Laval and McGill.) [D | e | ( * R Fr S 
a aa Rin acerca > oo REE 





MINING ENGINEER.| —— 


Main Office: QUEBEC. —FOR— 
Branch Office: SHERBROOKE. 


Branch Office: MONTREAL, 17 Place d’ Armes Hill. Brida Ofte and Home Decoration, 


MINES, MINERAL PRODUCTS. 
test tin ———— | Haleyon Days,’’ sy J. O. DAvipson. 
‘*Evening,’’ By JULIAN RIXx. 


@ A Vacation Trip “The Upper Passaic,” Rix. 


i Ae ‘‘Sunday Afternoon in New Eng- 


land,’? BROWNSCOMBE. 
ROCKI ES. ‘‘Under the Greenwood ‘'Tree,’’ 


THE CHICAGO, Rock ISLAND & PACIFIC R’Y YEEND KING. 
runs through Car Vestibuled trains from Chi- 
cago to Denver and Colorado Springs. This | And many others. The best ETCHINGS, EN- 
latter point is but six miles from the popular | GRAVINGS, etc. PAINTINGS, WATER COL- 
leasure resort, Manitou, that is at foot of | ORS. Tasteful PICTURE FRAMES. Fine 
ike’s Peak. A Carria e Drive from Colorado | FRENCH PLATE MIRRORS. 


























Springs through the Garden of the Gods to | ses 
Manitou is most charming, and to ride in a “Golors ber le ge Water 
Railway Car to the top of Pike’s Peak (road | . : 








now completed), is truly wonderful. oO 


qunat Bete Mtoe anewne,| JAG. RAND KOON, 


| 


2 a. ae <4" | No. 816 Chestnut St., Philadelphia. 
" CHICAGO, ILL. 





Robinsonian Universal Interest Tables, Etc, 


A BOOK FOR 


Bankers, Brokers, Insurance Companies, Discount Clerks, 
Bookkeepers and Accountants Generally. 


(Fifth Edition.) 


INTEREST at 1%, 14, 13%, 2, 2X4, 24, 234, 3, 3%, 3%, 3%; 4, 4%, 4%, 4%, 5) 5%, 5%, 5%; 6, 
614, 7, 714, 8, 9, 10 and 12 per cent. on a basis of 360 days to the year, on all amounts, for 
any time from one day to nine years. 

INTEREST at 2, 214, 3, 3%, 4, 4%, 5, 5%, 6, 6%, 7, 7%, 8,9 and 10 per cent. on a basis of 365 
days to the year, on all amounts, for any time from one day to nine years, 

AVERAGING ACCOUNTS, by the simplest, quickest and easiest methods, 

STERLING EXCHANGE TABLES, by guar¢er cents, at any rate from $4.75 to $4.95 to the pound, 
on any amount, converting both ways. (These tables are published separately at $2.50 per 
copy.) 

INTEREST ON DaILY BALANCES.—On any amount up to $1,000,000, at 134, 2, 2%, 3, 334 and 4 
per cent. But this interest may be taken more easily from the $1,000 column of the 365 
days tables, taking the number of days equal to the number of thousands of dollars. 


TIME-TELLERS.— The best and most complete extant, &c., &c., &c. 


Side indexed. Bound in cloth, with metal edges, Price, $5.00. 





FOR SALE BY 


HOMANS PUBLISHING COMPANY, 
233 Broadway, New York. 
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Kooks FOR BANKERS. 


AND OTHERS. 





THE BANKER’S MAGAZINE, Established 1846. Apert S. Bottes, 


Editor. Monthly, $5.00 per year; single copies, 50 cents. 


THE BANKER’S ALMANAC AND REGISTER, January edition, 1893. 


Forty-second year of publication. Edited by ALBERT S. Bo.ugs. 
THE BANKER’S ALMANAC AND REGISTER is issued in January and 
July. Price, for a-single copy of either edition, $4.00; yearly 
subscription, $7.00. 


PRACTICAL BANKING. A handsome book of 326 pages, filled with 
exhaustive information on the subject of banking. A _ practical 
work in every sense. Invaluable to bank officers and employés, 
commercial teachers and all persons who have dealings with 
banks and bankers. By A.pert S. Bottes. Eighth Edition. 
Price, in cloth, postpaid, $3.00. 


BANK OFFICERS: THEIR AUTHORITY, DUTY AND LIABILITY. By 
ALBERT S. BoLtes, author of “Banks and their Depositors;” “‘ The 
National Bank Act and its Judicial Meaning;” ‘ Practical Bank- 
ing;’’ Lecturer on Banking and Trusts in the Law Department 
of the University of the City of New York, and Editor of “ The 
Banker’s Magazine.” This work contains 451 pages. Price, in 


cloth, $4.00; law sheep, $4.50. 


THE LAW RELATING TO BANKS AND DEPOSITORS AND BANK COL- 
LECTIONS. By Avsert S. Boies. 554 pages. Price, in cloth, 
$4.50; full law sheep, $5.00. 

THE NATIONAL BANK ACT AND ITS JUDICIAL MEANING, With an 
Appendix, containing Official Instructions and Rules Relating to 
the Formation and Management of National Banks, United States 
Bonds, and the Issue and Redemption of Coins and Currency. By 
ALBERT S. Bo.ties. Third Edition, with Supplement containing 
a review of all decisions to date. It contains 400 pages. Price, in 
cloth, $3.00; full law sheep, $3.50. 


STOCK TABLES, By Franxuin W. Lantz, A.M. Price, $2.50. 





PUBLISHED BY 


Homans Pustisutnc Company, 
233 BROADWAY, NEW YORK. 
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ESTABLISHED 1851. 


The Banker’s Almanac and Register. 


January Edition, 1893. 








Containing full and carefully corrected Lists of 


Tae Nationat Bangs, Stare Bangs and Private Bangers of the Unirep Srarss, the Presi- 
dent, Cashier and Capital of each bank, and Correspondents of all. 

Lists oF Banxine Pornts for towns having no banks. List or Forrien Bit~t Drawers. 

The Bangs and Bankers of Canapa and of the principal cities of Europr, Mexico, CenTRaL 
and SoutrH America, the East and Wzst Inptrs, and other countries. 

The Savines Banks, Trust Compantgs, and Sare Deposrr Companies of the Unirep Srtarsa. 

The Drrectors of the Banks of New York City, and the principal cities of the United States. 

The principal Stock-Brokers of New York City. 

ALPHABETICAL Lists of CasutErs and Assistant Cashiers in the United States and Territories. 

CLEARING Hovsss of the United States and their Officers. With various Statistica, TABLEs. 

A Summary ot the Interest Laws, the Laws or Gracr on Sieut Bruits, the Sratrutres or 
Luntation, Legat Hoxiipays, InsoLveNcy AND ASsIGNMENTS 1n each of the States. 

The Numeer of Banks and Bankers in each State and Territory of the United States. 

List oF RELIABLE AttToRNEyYs, United States and Canada. 


EDITED BY ALBERT S. BOLLES. 


The Banker’s ALMANAC AND ReaisTER is issued in January and July. Price, for a single 
copy of either edition, Four Dollars. Yearly Subscription, Seven Dollars. — 

Monthly Lists of New Banks, Projected Banks, Closed Banks, Liquidating 
Banks, Changes of Officers, Failures, etc., furnished without extra charge to yearly 
subscribers only. 

The Banker’s Almanac and Begister appears with a complete list of places which 
have no banks, and the nearest Banking towns to them to which collections may be sent. These 
additions have been conveniently arranged for use. and yet without disturbing the order of -he 
regular Jists, and thoroughly corrected to date of issue. 

~ Forty-one years of an honorable career, which has given The Banker’s Almanac and 

Kegister an established and unassailable reputation, is a sufficient guaranty of the pains taken 
to insure its accuracy and completeness. 














Bank Officers : 


Their Authority, Duty, and Liability. 


BY 
ALBERT S. BOLLES, - 
Author of ‘Banks and their Depositors’’; “ The National Bank Act and its Judicial Meaning ’’ 


“Practical Banking’’; Lecturer on Banking and Trusts in the Law Department of the 
University of the City of New York, and Editor of ‘* The Banker’s Magazine,” 


Ques 





CONTENTS. 


BANKS OF DEPOSIT AND DISCOUNT. 

OFFICERS IN GENERAL.—Sec, 1, Their Authority to Act—2. The Imputation of the Knowl- 
edge of Officers—3. Corporate Liability for the Acts of Officers—4. Personal Liability and 
Compensation. ) 

DIRECTORS.—Sec, 1. Their Authority and Duty—2. What Directors Cannot Do—3. The 
Imputation of the Knowledge of Directors—4. When Directors are not Liable—s5. When 
Directors are Liable—6. Remedies. 

THE PRESIDENT.—Sec. 1. His Authority—2. What the President Cannot Do—3. The 
Imputation of the President's Knowledge—4. Ratification and Compensation—s. Corporate 
Liability for the President’s Acts and Declarations—6. Personal Liability of the President. 

THE CASHIER.—Sec. 1, His Authority. General Principles—2. His Authority. Special Princi- 
ples and their Applications—3. What a Cashier Cannot Do—4. The Imputation of a Cashier’s 
Knowledge to his Bank—s. Corporate Liability for the Acts of a Cashier—6. Liability of a 
Cashier for Misconduct—7. Private and Double Agency Transactions, 

MINOR OFFICERS.—SPECIAL AGENTS. 


SAVINGS BANKS. 
TRUSTEES OR DIRECTORS.—THE TREASURER 
This work contains 451 pages. Price in Cloth, $4.00; Lar $heep, $4.5a 




















BOOK OF INTEREST TABLES, 


By OREN M. BEACH. 





A new and enlarged edition of these tables by OrEN M. Beacu is now published. 
This book contains two sets of Tables of Interest at 3, 3%4, 4, 414, 5, 6, 7, 8, 9 and 10 
per cent. The first set consists of 365 tables for each rate of interest ; that is, one for 
any number of days in a year, the interest foreach number being for so many 365ths of 
a@ year. 

The second set consists of 360 tables for each rate, arranged for months and days. 

True Discount tables at 5, 6, and 7 per cent., 365 tables for each rate. 


Tables of compound interest, compound discount, annuities and sinking funds, at 
¥%,1, 1%, 2, 2%, 3, 3u, 4, 4%, 5, 5%, 6, 6%, 7, 7%, 8, 8%, 9,9%, and 10 per cent. 
for from 1 to 100 years. 

The interest tables state the exact interest on all sums from 1 to 1,000,000, either 
in Dollars, Francs, Marks or Sterling, and interest can be computed by them with 
great rapidity. Averaging accounts can be performed by them with perfect accuracy 
and a great saving of time and labor. 

The tables of true discount give the exact present value of any sum from 1 to 
90,000, duein any future number of days from 1 to 365. 


The compound interest, discount, annuity and sinking fund tables are the most 
comprehensive tables of the kind now published, and are very useful in solving all 
questions relating to matters of investments. 


For sale at Office of Banker’s Magazine; Price $5 per single Copy. 








Established 1855. 


Eugene R. Cofe, 


(SUCCESSOR TO SEARS & COLE) 


MERCANTILE STATIONER, 
ACCOUNT BOOK MAN:F’R, 
STEAM POWER PRINTER, 
LITHOGRAPHER, 


Supplies Banks, Business Firms, Cor- 
porations, &c., with every variety of work 
in above lines. Complete outfits of first- 
class Stationery for new offices immedi- 
ely delivered. 


William St. New York 


(HANOVER SCUARE). 
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MODELS OF ’93. 


LOVELL DIAMOND CYCLES. 


a0 BEAVTIF UT IN DESSsliow. Cy? 





A WHEEL that owes its great . to suit the purchaser, being of such con- 
success to the fact that it is built 4 \S struction and material as to be the finest. 








Gent’s Pneumatic. Weight 31 Ibs. 


sorreeyr et it 
wotett 














PNEUMATIC CUSHION 
TIRES. An Important Feature of our Wheel, vanes. 
m1808 THE IMPROVED COLUMBIA wanoe 

85.00 PNEUMATIC TIRE. 75.00 
Energetic parties desirous of handling a first D pied territory. Catalogues 
class wheel, can secure agencies in unoccu- VL, \ sent free upon application. 
aD 




















JOHN P. LOVELL ARMS CO., Manufacturers, 


BOSTON, MASS. | 
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N IDEAL STUB PEN—Esterbrook’s Jackson 


STUB, No. 442. A specially EASY WRITER, a GOOD INK 
HOLDER and a DELIGHT to those who use a STUB PEN. ASK 
YOUR STATIONER FOR THEM. Price, $1.00 per gross. THE ESTER- 
BROOK STEEL PEN CO., 26 John St., New York. 


THE BEUTELL MFC. CO., 


ATLANTA, GA. 


BANK AND OFFICE 


FIXTURKS, 


Interior Hardwood Finish. 
SPECIAL DESIGNS FURNISHED. 
































BANK FITTINGS. 


' § 4 s a 
wa, ee ee ee 
Ona: SEE. 7 f cetlmnsiape 


Ssred)-sse= i tt Ney | gesec) 
ate sa = EEE A i Send for a bank plans, designs 
pe el ans , iH and estimates to 


ANDREWS COMPANIES, 
NEW YORK, 
CHICAGO, 
SAN FRANCISCO. 








A LIBRARY IN ITSELF. 


Bound volumes of Zhe Banker's Magazine should be in 
every Bank, for reference. 

It is a history of banking in the United States for the 
last forty-six years, with decisions of our Courts in numerous 
tases, any one of which may repay thecost. Price $6.50 per 
volume, bound in half morocco. Price for full set may be 
had on application. 
















































HERRING & CO. 


MANUFACTURERS 


BANK VAULTS AND SAFES. 
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EXCLUSIVE RIGHTS TO VALUABLE IMPROVEMENTS. 





SALESROOMS, 


Nos. 365 & 367 Broadway, New York. 














JUST PUBLISH EHD. 





An Indispensable Book for Bankers and their 
Attorneys. 





6 Law Relatne to Bank Collections 


By ALBERT 8S. BOLLES, 


Editor of THe BANKER’S MAGAZINE; Lecturer on THE LAW AND PRACTICE OF 
BANKING IN THE UNIVERSITY OF PENNSYLVANIA, and Author of 
PRACTICAL BANKING, BANK OFFICERS and other works. 





HE decisions relating to Bank Collections of late have been more numer- 
ous and important than on any other subject connected with banking. 
The present work contains a full exposition of the law, with references to all 
the decisions that have been rendered. 
The following are the subjects considered in this work: 


Ownership of Paper Indorsed in Blank and Deposited 
and the Proceeds, ? 

Ownership of Paper Specially Indorsed and Deposited. 

Mode of Making Collections, Presentment, Demand and 
Notice. 

Presentment of Drafts for Acceptance and Surrender of 

Bills of Lading. 

Collection of Notes and Drafts Payable at the Collecting 
Bank. 

Insolvency and Death. 

Payments. 

Mistake and Forgery. 

Usage. 

Sub-Agency. 

Damages. 





The work contains 323 pages. Price, in cloth, $3.00. Full Law Sheep, $3.50, 


PUBLISHED BY 


HoMANS PUBLISHING COMPANY, 


2383 Broadway, New York. 


























